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Bankers’ Gazette and Railway Monitor: 


well known is this occasional preference for coin that 
the Bank sometimes seeks to check a gold drain by 
raising its price for this or that kind of coin; and if it be 
right to raise the selling price in case of need, it baffles one 
to understand how it can be wrong to raise the buying 
price when that can be done with obvious advantage. The 
great continental banks all pay a higher price for gold coin 
than does the Bank of England, not only without losing 
thereby but with a gain to themselves, and at a time like 
this, when it is essential that the Bank reserve should be 
strengthened, it seems a very short-sighted policy to drive 
gold away from us by adhering to a practice which has, so 
far as people outside the Bank can see, nothing but old 
custom—custom that grew up under conditions very 
different from those that now exist—to warrant it. 
How urgently the stock of gold held by the Bank wants 
replenishing the following figures will show :— 
Bank of ENGLAND. 
Coin and Bullion. Reserve. 


£ £ 
First week in December, 1888...... 18,304,000 10,652,000 
u 1887...... 20,423,000 11,443,000 
és és 1886...... 20,111,000 11,659,000 
re m 1885... 20,895,000 12,163,000 
< ps 1884...... 20,812,000 12,118,000 


; ~ 1883...... 21,948,000 ... 12,497,000 


The stock of bullion is fully £2,000,000 below what it is 
customary to hold at this time of the year. Its extreme: 
lowness, it is true, is due partly to the fact that the flow 
of gold back from Scotland, which usually takes place at 
the beginning of December, is deferred this year, owing 
partly to the lateness of the harvest. The position is thus 
not quite so bad as itlooks. Still, it is evident that if there 
is to be any steadiness in the money market, the Bank 
must seek to increase its stock of gold, since so long as it 
remains at so low a level as that to which it has been 
suffered to drop, every withdrawal or threatened withdrawal 
will excite apprehension, and unsettle rates. 
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There is all the morenecessity for energetic action because lit has been the German way ever since the days of I'rederick 


of the adyance in the discount rate of the Bank of Germany. 
Exactly why that movement has been made is not yet quite 
clear. The accounts of the Bank do not show any cause 
for it, for the stock of gold has latterly been increasing, 
and is now 3% 
last year. The Bank of Germany, however, is under the 
domination of Prince Bismarck, who may not be disinclined 
{| to put obstacles in the way of French financiers, who are 


| engineering the new Russian loan. Or it may be that the 
| Bank is anxious to check the speculation that has been 
|| rampant in Berlin, for it will be remembered that when 
i| some months ago an advance in the rate was. made, Herr 
von Dechend distinctly stated that the movement was 
intended as a hint to financiers that they had better 
| restrict their operations. But, be the reason of the advance 
|| what it may, its result will be to make it all the more 
ie for the Bank of England to attract the gold it 
needs. We understand that this week the Bank has been 
borrowing money at 4} to 4? per cent. to the end of the 
year, and as the market supplies are small, and are just 
about to be reduced by the payments on account of the 
last issue of ‘T'reasury bills, it should not now be difficult 
| for it to gain such a control of the market as will enable it 
to make its 5 per cent. rate effective. It is to be hoped 
| that in this way the Bank will be able to turn the exchanges 
sufficiently in our favour, and that no further advance in 
the official rate will be necessary. Of that, however, it 
will be easier to judge in the course of a day ortwo. In 
| any case, the Stock Exchange must be prepared to pay 
| decidedly stiff rates for loans at the next two settlements. 
Subjoined are our usual tables of rates :— 


Bank Rate and Market RArtEeE. 
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| Per Mille. 
*2} for us | *3} for us 
4; aygstus 2d agstus 
2} agst us 3 agst us 
4 forus 34 for us 
* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 
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GREAT BRITAIN AND GERMANY. 


It is quite possible to pay too much attention to the semi- 
official communications to the Press, with which foreign 
Governments occasionally carry on their contests with 
opponents. Such communications are sometimes of import- 
ance, especially when they are visibly intended to excite 
public feeling, but they are quite as often only safety 
valves for the ill temper, or the self satisfaction of the 
individual statesmen concerned. Diplomatists, in particular, 
and Emperors, are very human, and it is hardly in human 
natute, when they are greatly annoyed or pleased, not to 
wish that the nation they represent should share their 
satisfaction or resentment. The communiqués recently 
published by the German Government on East African 
affairs are, however, serious, and help, with some other 
incidents, to reveal a condition of affairs which deserves 
consideration. Either Prince Bismarck, or the German 
Emperor—for there are now two authorities in Germany— 
is evidently of opinion that the British Government ought 
to enter into an alliance with Berlin, thinks that they have 
refused to do so, and is inclined to threaten that whenever 
the opportunity arrives he will punish the refusal. That 
is not, perhaps, the pleasantest way of making love, but still 
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millions greater than .it was at this. time | 





the Great, and if Germans approve it, there is no more to 
be said, except that other ways induce in Englishmen, and 
indeed in the rest of the..world, more affection and esteem, 
The German roughness wonld not, however, deserve serious 
comment, but that it corresponds withthe view of a strong 
party among ourselves, who think the Government very 
foolish in not accepting the offer always before them of 
entering the League of Peace. Once includedin that League, 
they say, England would be safe in all quarters of the 
world, for no Power has such an interest in attacking 
her that it would run the risk solely on that 
account. of bringing on. the greatest..and most dangerous 
war of this century. Moreover, it is not only possible, but 
likely, that. peace would be assured to Europe for a quarter 
of a century, for no probable combination of powers could 
attack the League, as it then would be, without imminent 
danger of destruction. The League would be, in plain 
English, so long as America kept out of the affray, the 
mistress of the world, and unless it provoked its opponents 
to madness, could do what it pleased without danger of 
opposition by arms. Those who argue thus believe that 
any wise monarch or minister would, if free to act, at once 
accept such an offer, and that the British refusal must be 
carried to the discredit of our present system of govern- 
ment, and of the party rivalries through which that system 
is carried on. ‘These, it is said, make all consistent policy 
impossible, even when its adoption would secure great 
benefits to the world as well as to this country alone. A 
few, moreover, of those who think thus go a step further, 
and menace Great Britain with vague dangers arising from 
her isolation, one writer, Mr F. Greenwood, going so far as 
to hint that the German Emperor, in his rage at the 
refusal of his offers, may offer vast terms to Russia of 
aggrandisement, to be obtained at British expense. In 
plainer words, it is, we presume, intended that Germany 
might offer the Czar Constantinople, and, perhaps, India 
besides if he would allow France to be completely crushed. 
There is something enticing about a prospect of assured 
peace for a quarter of a century, resulting from a mere 
alliance, and it may be well, perhaps, to discuss that pros- 
pect first and see what price we should have to pay for the 
chance of such an advantage. Itwould be rather a heavy 
one. The League would not accept us without a large 
addition to our naval and military expenditure, which 
would have to be kept up during the whole period of the 
agreement, and, indeed, beyond it, for in making such a 
contract we should incur the lasting and bitter enmity of 
both France and Russia, Powers which retain their 
antipathies, as we see by the talk of the-Revanche, for 
lengthened periods. That increase of expenditure would 
be a heavy burden, even if we were sure of obtaining the 
end sought, but we should be by no means sure. Nations 
often go to war in the teeth of policy, and the populations 
of France and Russia are growing so excited, that they 
might think even a defeat, which is not quite certain, 
better than an endurance of the present conditions. France 
is confident that her army can save her from destruction, 
and Russians believe that when their full strength is put 
forth, as in such a war it would be, all Europe could not 
inflict on them any penalty beyond a temporary bank- 
ruptcy and the loss of a certain number of trained men, 
which a very short period of peace would completely 


repair. Nor is it quite certain that this caleulation is 
erroneous. The strength of England is very great, but it 


is hardly of the kind which would in such a war greatly 
increase the strength of the League of Peace. Under the 
conditions of modern warfare, Berlin might be entered by 
Russia or Lyons captured by Germany before the English, 
always ill-prepared, would be ready to take the field with 
a considerable army ; and as to the navy, the capture of 
the French colonies and the bombardment of some Russian 
ports would have no influence on the struggle at all. Itis 
not worth while, therefore, to engage in an alliance which, 
to be of any value, must last a long time, for the sakeof a 
philanthropic object, which, however splendid in appear- 
ance, we might after all fail to obtain. 

The advantage to ourselves is more visible, but, again, 
the price to be paid is a large one. India, it is said, 
would be secure, and Egypt might be annexed, but it is 
very doubtful if the country thinks the second object 
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desirable, and the first may always be secured by spending of England, and with regard to that he very properly asked 


the necessary money. Money will not secure the allegiance 
of India, but it will, if wisely expended, keep Russia out ; 
and if we are to spend great sums tu make us fit to enter 


our individual strength ; we should be much less hampered 
by “advice” from rather overbearing allies—advice which 
our Parliamentary system might not allow us to take— 
and we should run less risk of such divided counsels at 
home that the formation of any Government would be 
impossible. At least one-half our people would object to 
the new armaments, and would not feel that we had gained 
anything except a needless quarrel with our great 
neighbour, with whom we have lived in peace, if not 
friendship, for more than seventy years. To make an alliance 
against France when seeking only to recover her own 
provinces would be esteemed by a large party among us both 
ungenerous, and, having regard to the long lives of nations, 
unwise. Moreover, the alliance, though it might secure 
peace, contemplates the possibility of a war, and a war on 
the colossal scale ; and after such a war what would be our 
position? We must do our best to help, and should do 
our best, but after making enormous sacrifices in treasure, 
Rather less 
probably than nothing at all. his country wants nothing 
except that things should remain nearly as they are. 





| France has not a possession in the world which Great 
|| Britain would take as a gift, unless it be her vague night 


over Madagascar, and we can do without that very well. 
As to Russia, when the war was over and the League dis- 
solved, what would be our security that Russia, shut off 
from Europe, would not direct her strength and her policy 
of expansion exclusively upon Asia, and by invading 
Persia or directly threatening India increase our difficulties 
fivefold? The League would no longer be in existence to 





check her, and if it were, no check could be applied by 
land except an invasion of Russia, which popular opinion, 
whether in Germany or Austria, would for such an object 
refuse to sanction. In the long run, we fail entirely 
to see the advantages of such an alliance, and as 
for menaces they must, in the present condition of the Con- 
tinent, come to nothing. No State governed by sane men 
will, with a gigantic war in prospect, address such menaces 
to Great Britain that she must, for her own protection, lay 
aside her dislike to preparation, and openly join the other 
side. It would be madness in any enemy, whether France 
or Germany, to risk such a contingency, and besides mad- 
ness of the precise kind which continental statesmen never 
display. ‘The German Emperor, for example, may be, as 
Mr. Greenwood suggests, a heady young man, fond of his 
own way, but he cannot let loose Russia on England with- 
out providing France with the most certain and the most 
efficient of all allies. If England wants advantages, which 
is not the case, she wanting only to be let alone, she has 
only to remain unentangled by alliances, and the bidding 
for her assistance is sure to be heavy enough; or if she waits 
a little longer she may come in, and with her unbroken 
strength dictate the ultimate and the moderate settlement 
of affairs. After all, if Ireland were but placated we should 
have all we want. 








THE TREASURY AND THE BANK OF ENGLAND. 
In July last, Mr Gcschen stated, in answer to a question 
by Mr H. Fowler, that “in the autumn he proposed to go 
“carefully into the question of the relations between the 
“State and the Bank of England. The arrangement with 
“the Bank was practically in suspense, and had been in 
“ suspense for a year or more.” When he spoke thus Mr 
Goschen probably had no thought of an Autumn Session, 
and the demands which that must have made upon the 
time of Ministers may possibly have prevented him from 
giving this matter the amount of attention he intended. 
It will, however, have to be dealt with in some way before 
the close of the current fiscal year, and as the question is 
one of very general public interest, some of the points 
arising in connection with it may be briefly noticed. 

Mr Fowler's question, in reply to which Mr Goschen 


| the National Debt was being cut down to 23 per cent. 
the League of Peace, we may as well spend them to increase | 


why we should continue to pay interest on it at the rate 
of 3 per cent. per annum when the rate on all the rest of 
In 
answer to this, Mr Goschen is reported to have said that 
‘‘ there was a bargain that the profit beyond a certain sum 
‘“‘ which was made by the Bank on its issue was returned 
“to the State, and therefore if they reduced the pro- 


“fits of the Bank from 3 per cent. to 23 per cent. the || 


“balance of profit would be so much less, and the 
“Bank would then only be able to pay them a less 
sun.” This statement, however, is not quite accurate. 
The bargain with the Bank is embodied in the Bank Act of 


1844, which provides that the Bank shall make an annual || 
payment of £120,000 in respect of its note issues against |} 
securities, and that “in case the securities held in the | 


“ issue department ......... shall at any time be increased 
“beyond the total amount of £14,000,000 the 
“ governor and company shall 


ee eee eee 


“net profit derived in the said issue department trom such 
“ additional securities.” Now the amount of securities at 
present held in the issue department is £16,200,000, and it 
is only in the profits of the £2,200,000, in excess of 
£14,000,000, that the public share. 
the payment by the Bank on this account will amount to 
about £44,000, and if the rate of interest on the securities 
by which this portion of the issue is backed were reduced 


make further pay- || 
“ment or allowance to the public equal in amount to the |! 


For the current year |} 


| 
} 


| 
| 
! 


from 3 to 2? ‘ys cent., the payment to the Treasury would |) 


be diminished by about £5,500. On the other hand, how- | 


ever, if the rate of interest on the £11,000,000 due to the || 


Bank were reduced to 2? per cent., the annual saving would || 
Thus, by treating the Bank in the |! 


amount to £27,500. 
same way as all other holders of Government stocks have 


been treated, the Treasury would effect a net saving of |! 
P 


£22,000 a year, and why the Bank should not be called 
upon to make the same sacrifice as all the other State 
creditors, we are unable to see. 

The only reasonable explanation of the delay in dealing 
with the debt due to the Bank is that there are other 
arrangements between the Treasury and the Bank that 


call for revision, and that Mr. Goschen wishes to deal || 


with them all at the same time instead of in detail. 


Whether this is a sufficient reason for refraining from || 
effecting economies that might be realised at once is |! 
a point upon which opinion will differ; but, be that || 
as it may, it is evident that when the arrangements || 


do come to be revised two questions will have to be 
settled. ‘To take the least important of these first, there 
is the question whether the Bank is not at present rather 
too highly paid for the services it renders to the State. 
Take, for stance, the payment of about £192,000 which 
it receives for the management of the National Debt. ‘The 
work is excellently done, and ought to be paid for on a fair 
scale. When, however, it is seen that the whole of the 
enormous business of a great bank like the London and 
Westminster is conducted for a smallersum than the Bank 
of England receives for keeping the registers of the National 
Debt and paying the quarterly dividends, it does seem as if 
its services were appraised at somewhat too high a figure. 
It must be remembered that the other gains which 
the Bank realises from the Government connection are 
very large. The Government account is a profitable one, 
and the fact that it is kept at the Bank confers upon that 
institution a prestige which has a very high commercial 
value. It is to a considerable extent because of this 
prestige that the profits of the Bank are far beyond those 
of any other bank. ‘True, it pays much smaller dividends 
than some of the joimt stock banks. That, however, is 
because its profits have to be distributed over a very much 
larger amount of capital, and the fact remains that the 
rate of profit which it earns upon its resources is very much 
greater than that earned by other banking institutions. 
We are not objecting to these profits, but the fact that they 
do flow to some extent from its Government connection 
ought to be taken into account when fixing the scale of its 
remuneration for such a service as the management of the 


debt. 
But by far the most important question to be considered 


made the statement we have quoted, had reference to the | is the position of the Bank in regard to our note circulation. 





debt of £11,000,000 due by the Government to the Bank | That our note-issuing arrangements cannot be- left upen 


LL 























——__ 





heir present basis every one admits. The losses that 
| have recently been suffered by the holders of the notes of 
| private banks; the fact that Scotch banks possessing 
{| the right of issue can locate themselves in London, while 
}} an English note-issuing bank is forbidden to do 80 ; the 
| proved inefficiency of £5 notes as a circulating medium ;— 
|| these, and a multitude of other evidences of the unfairness 
| and defects of existing arrangements have convinced all 
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| without touching the position and privileges of the Bank 


} 
‘of England, and no rearrangement of the relations 
between the State and the Bank will be satisfactory that 
does not deal in a thorough-going way with the question of 
our note-issuing arrangements. 
have £1 notes? Is the power of issue to be more rigidly 
restricted to the Bank of England as the agent of 
‘the Government, or is it to be extended to all banks 


| | who are prepared to give the requisite security? and 


change is necessary. No change, however, can be effected 


the profits of the issue to go? These are some of the 
/ many points that must be settled before the relations of the 
| Bank and the State can be readjusted on a permanent 
basis, and it is mainly in order that public opinion in 
|regard to them may be made to shape and express itself 
| that we have thought it desirable to recall Mr Goschen’s 
_ statement and his promise to deal with the subject at an 
early date. The two other matters to which we have 
| referred are of comparatively minor importance, and will 
no doubt be capable of easy adjustment. It is the question 
of our note issue that is the vital and the difficult one, 
and timely discussion may help to its solution. 
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NEW COMPANIES. 

| Despite the slackened activity of the past month or two, 
_ which has resulted from the advance in the value of money, 
| the aggregate of the new loans and new companies offered 
| for subscription in this country during the past year makes 
| an imposing total. In round figures, it amounts to nearly 
' 159 millions sterling, exclusive of the new Russian loan, the 
offer of which in this market is of a somewhat nominal 
| character. This total is, as the following figures show, 

far in excess of that for any recent year, with the exception 
| of 1881 :— 


New Secvuritizs OFFERED for SuBSCRIPTION in LONDON. 


THE YEAR'S RECORD OF NEW LOANS AND 


Year. | Year. £ 

cece 158,700,000 | 1883 ............... 81,830,000 
eae 95,640,000 | 1882 ............... 140,080,000 
Sicsboschinanathioe 98,400,000 | 1881 ................ 180,000,000* 
Nii ddudiubchoe! 68,260,000 | 1880 ............... 122,200,000 
inact dakeaall 102,640,000 | 1879 ................ 56,470,000 


* Including large loans for Italy, Hungary, &c. 


| "The exceptional magnitude of this year’s total is due to 
| several special causes, which exercised great influence in 
| the six months ending with June. The conditions were 
'then very favourable for the floating of new loans and 
companies, since the improvement in trade had inspired 
| the public with fresh confidence, and money was obtainable 
| on easy terms. Moreover, the appetite of the public for 
| new investments was stimulated os the successful conver- 
| sion of the National Debt, which produced a considerable 
| decline in the rate of interest on all first-class securities ; 
while the projected legislation by the Government for the 
reform of the Companies’ Acts made promoters very eager 
to hurry forward new undertakings, in order to take 
advantage of existing facilities. In the latter part of the 
year, as we have said, dearer money has exercised a 
| restrictive effect. 

| _ Upon analysis, we find that by far the most striking 
feature of this year’s subscription is the fact that over 
41 millions have been applied for, and mostly obtained, by 
| colonial and foreign railway companies. United States 
| railways account for about 13 millions, of which, however, 
| about 43 millions were raised by the Philadelphia and 
| Reading—mainly for the purpose of repaying existing 
| bonds largely held in this country. Indian and colonial 
'(mainly Canadian) railways have taken nearly 74 mil- 
| lions. But the bulk of the sum, or about 164 millions, 
has been absorbed by South American undertakings, 
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‘who have given thought to the matter that some radical | 


Are we or are we not to! 


if so, what form is the security to take? ‘To whom are | 
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mainly in the Argentine Republic, but also partly in 
Uruguay and Brazil. This amount is, however, exclusive 
of about 5 millions, which were not offered for subscrip- 
tion, but were issued by existing companies to their 
shareholders. This would bring up the total for South 
America, including 24 millions for Mexico, to about 94 
millions, of which over two-thirds must be set down to 
the Argentine Republic. In addition to these railwa 

loans, large amounts have also been obtained in this market 
by South America, in the shape of Government loans. The 
total under this head, indeed, comes to nearly 22 millions, 
viz., 103 millions for the Argentine Republic, nearly 7 
millions for Brazil, and 4} millions for Uruguay. If we 
include Mexico, which borrowed 3? millions, we get a total 
for South America, taking Government and railway loans 
together, of nearly 50 millions, and of this at least one- 
half must be debited to the Argentine Republic. The 
only other foreign loan of any importance recorded this 
year is the Egyptian issue of 2+ millions. The Indian and 
Colonial Government loans have been as follows :— 





Average 
Amount of Amount Price 

Minimum Loan. Subscribed. Realised. 

Price of Issue. £ £ SB aud 

Canadian 3%...... 924 4,000,000 ... 12,000,000 ... 95 1 0 

DD ian sinense 96 7,000,000 ... 10,780,650 ... 96 9 7 
Mauritius 4 %...... 101 209,800 Mainly for conversion. 

Preteen 1h 50k... 101 500,000 ... 1,520,200 ...103 5 7 

Newfoundland 4% 102 235,000 341,400 ... 102 5 7 

N. S. Wales 34 %. 102 3,500,000 7,049,600 ... 103 12 2 

New Zealand 4%... 95 2,000,000 8,024,300 ... 9715 7 

Queensland......... 94 2,500,000 6,152,500 ... 95 2 9 

Victoria 4%......... 104 1,500,000 3,466,500 ... 108 13 10 


The total, it will be seen, comes to 214 millions, of which 
14 millions have been for the Australasian colonies. 

Turning now to the great mass of joint-stock companies, 
we find that during the year nearly 80 mining companies have 
been offered for subscription, with a capital of something over 
5$ millions. The average capital applied for has therefore 
been small, but it should be pointed out that these figures 
exclude the vendors’ shares, which frequently form one-half, 
two-thirds, or even more, of the total nominal capital. It 
is important also to remember that the shares of a great 
number of South African gold mines have been placed 
upon the London market during the year; but as these 
have been imported and sold on the Stock Exchange, not 
offered for subscription, they do not enter into the above 
total, although they are for all intents and purposes new 
issues. A number of brewing companies have been brought 
out, with a capital of 114 millions, and Trust Investment 
companies of one kind and another figure for 94 millions, but 
otherwise there are no other features of importance to which 
attention need be given. It will be seen that during the 
year capital has for the most part run into a few strongly- 
marked channels, and that by far the most striking feature 
is the great flow of British capital to South America. So 
far as can be judged, an unusually large proportion of the 
new issues offered to the public have been fully subscribed, 
but whether the public have invested their money wisely is, 
to say the least, somewhat doubtful. As a matter of fact, 
South America, and especially the Argentine Republic, has 
borrowed too fast and too heavily for us to feel altogether 
comfortable about a rather large proportion of this year’s 
investments. 





THE INTER-STATE COMMERCE ACT AND THE 
AMERICAN RAILWAYS. 
THE annual report of the Inter-State Railway Commission, 
which has been published in New York this week, seems to 
have attracted much attention by the vigour and directness 
of its statements. At present, of course, we are without the 
text of the report, and are therefore to some extent in 
ignorance of its character as a whole, but the remarks of 
the Commission upon a few important points which have 
been cabled to London possess considerable interest, and can 
scarcely be misunderstood. The railway companies, it will be 
remembered, haveconstantly attacked the clause of the Inter- 
State Act which prohibits pooling, on the ground that it has 
rendered impossible all harmonious working between com- 
peting lines, and has been the primary cause of the incessant 
rate ‘wars’ which have recently been experienced. ‘The 


Commission blankly deny that this is the case, and indeed 
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we think that the railway companies must have had a great 
belief in the credulity of the public when they seriously 
made such a charge. The public would indeed have had 
short memories if they had forgotten the virulent fighting 
amongst the Eastern trunk lines prior to the passing 
of the Act by which nearly all the leading companies 
were reduced to the non-dividend list. There can 
be, in fact, no doubt that the ‘rate warfare of the past 
year or two has been mainly due to the excessive construc- 
tion of new competitive mileage, by which the supply of 
railway accommodation has been thrown out of all propor- 
tion to the immediate requirements of traffic. No doubt 
the prohibition of pooling has made it more difficult for the 
companies to organise and maintain effective traffic arrange- 
ments, but it has in no respect been the cause of the 
ruinous fighting which has prevailed. Indeed, this is 
frankly admitted by some of the leading railway officials, 
and, as a case in point, we may refer to the annual report 
of Mr Spencer, the President of the Baltimore and Ohio 
Railroad, which has just been published. After first stating 
what we in a measure admit, that ‘the prohibition of 
pools under the Inter-State Commerce Law has — 
the railways of their chief reliance and most efficient 
machinery—imperfect as that machinery was—for securing 
stability of rates and their maintenance at fair and 
reasonable figures,’ Mr Spencer says :—‘‘ Nevertheless, 
under a proper system of accountability of subordinates to 
'| superiors, and such a basis of confidence in each other as 
| should exist between the responsible managers, there is no 
| real reason why railroads should not be so managed, within 
| perfectly legal and legitimate bounds, as to preserve har- 
{ mony and to produce those results which the owners have 
a right to expect.” 

As the Commissioners point out, however, not only has 
there been an absence of the requisite accountability on 
the part of the officials, and of confidence amongst the com- 

| panies, but unreasonably low rates have often been made for 
stock-jobbing purposes, or to compel the purchase of a road 
by its competitors. That both dene statements are to a 
large extent founded upon facts is, we think, indisputable. 
It is, of course, extremely difficult to make absolute proof 
in any special instance, but it continually happens that 
rates, upon which prices in the stock markets so largely 
depend, move up and down in a peculiar accord with 
i} what are believed, and are indeed known, to be the 
|| speculative operations of the big speculators who control 
most of the leading lines. In fact, it might be cynically 
asked, where would be the gain in controlling lines by 
the possession of vast masses of non-dividend paying 
shares unless large profits were indirectly obtained in 
the stock markets? As to the so-called “ freezing out ” 
of a weaker competitor by “cutting” rates to a point 
which produces exhaustion or bankruptcy, nothing is much 
commoner in the United States. It is, in fact, the usual 
} method employed by a strong line to make a weaker rival 
“listen to reason,” as it used to be termed by Colonel 
Scott, a former president of the Pennsylvania Railroad. 
At the present time this process is being used by Mr 
Jay Gould, who, by means of the Missouri Pacific, is 
forcing to terms a powerful competitive line which he 
wishes to control—the Atchison ‘Topeka and Santa Fé. 
Over and above these reasons for rate “wars” there are 
too often others of an equally objectionable character, 
viz., the rivalry and personal feeling of the leading officials, 
who usually hold a position of almost autocratic power. 
As the Nation of the 22nd ult. truly asserts, the great 
trouble is that “some managers have a very low conception 
of their powers and responsibilities. Their views as to 
obtaining business seem to be those of the ordinary com- 
mercial traveller, and they have not sufficient breadth of 
mind to appreciate the advantages of honourable manage- 
ment. ‘They make rates for the public and grant rebates in 
private; they connive at the cutting of rates by their agents 
when they have entered into agreements to maintain them ; 
and they have created a dangerous public prejudice against 
railroads by their duplicity and arrogance.” It is apparently 
by no means an easy matter to obtain honest and efficient 
management in the shareholder’s interests ; but, neverthe- 
less, there can be no doubt that, as the Commissioners say, 
the condition of affairs would be very different if share- 
holders exercised proper care and vigilance in watching 


over their property. Too often they have simply wasted 
their money, and have, as it were, gone to sleep, waking 
only when the mere husk of their property a been 
left. This does not pay in the case of any investment, 
but least of all in American railways, and we think most 
certainly that unless our investors hold their voting powers 
and use them, with knowledge and prompitude, they had 
better leave American railway securities alone altogether. 

There is one other point to which we wish to draw atten- 
tion before closing. ‘The Inter-State Commission, it will 
be remembered, have taken steps to procure from all rail- 
way companies statements of accounts made out in one 
prescribed form. From this action too great results should 
not be expected, for almost perfect statements of accounts 
will be of but little use if an incapable or corrupt manage- 
ment is in power. Nevertheless, some good should be 
effected, and as an instance of what could be and ought to 
be prevented we will again take the case of the Baltimore 
and Ohio Railroad. For years this company, like many 
others, has shown aso-called “surplus” in its balance- 
sheet, the amount, however, being exceptionally large, 
viz., between 9 and 10 millions sterling. That this 
“surplus” was almost entirely fictitious we pointed out 
before it was proved to demonstration last year when 
the company, despite the “surplus,” fell into pecuniary 
difficulties, and had to “pass” its dividend. In the 
report of the company just issued the surplus is cut down 
by about one-half, owing to large amounts being charged 
off for depreciation of securities and plant, bad debts, 
advances to subsidiary companies, &c. This “surplus,” 
as indeed are the “surpluses” of nearly all American 
railway companies, is not a fund at all, but simply 
consists of the difference between the total assets of 
the company and its liabilities. Only too often while 
the latter are properly stated the assets include large 
fictitious amounts, which should be charged off altogether. 
In so far, however, as the “ surplus ” is real, it represents 
either money expended out of revenue upon capital 
account, or an improvement—the “ unearned increment ” 
—in the value of the assets beyond their cost price. 
In any case, the amount is not really divisible, except 
by a fresh issue of new capital, and this would be exactly 
offset by the extent to which it would “water down” the 
return of earnings upon the entire capital. This mode of 
making-up accounts is a glaring instance of the vicious 
methods followed by American railway officials, and the 
Inter-State Commission will perform a useful work of 
especial value to investors if it compels them in future to 
render accounts less likely to mislead the public. 


IN SOUTH AFRICAN 


SHARES. 


Few speculative movements in recent years have attracted 
more attention than the gamble in the new group of South 
African mining shares which has lately sprung up, and 
fewer still have attained such extravagant proportions in 
so short a space of time. A couple of months ago the 
names of most of the mines were unknown in this country, 
even to those who usually deal in mining shares, and now, 
out of a total of about sixty companies of local origin and 
management, the shares of nearly forty of them are quoted 
by the outside operators in London who have taken the 
speculation in hand. A_ good deal of the business is 
carried on without passing through the Stock Exchange at 
all, but a considerable proportion of it is transacted 
through official channels, though none of the group have 
yet attained the dignity of an official quotation. The 
dearth of speculative activity in the stock markets gene- 
rally has induced large numbers of brokers and jobbers to 
take a hand in the South African gamble, with the result 
that large commissions have been netted. We are glad to 
believe, however, that for the most part the business has 
been confined to professional speculators, the outside 
public looking on at the game with more curiosity than 
real interest ; and if the public are well advised they will 
maintain their present attitude, for it is quite certain that 
the current range of prices will not long be sustained. The 
truth seems to be that the leading operators in Kimberley 
and in Hatton Garden finding that the diamond specula- 
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means of replenishing their cash resources. The De| market equivalent at the higher quotations :— 5 
Kaap goldfield, so much talked about a year or so ; ; wf 
; saa ; Capital. Price. Equivalent. 
ago, is for the present ae little gold, many of the £ £ € 
workings having been suspended until the completion IN Dicccnncnaninartceds 41,500 ... 24... 103,750 
of the tramway to a creek, about eighteen miles distant, a cia es mild, = = a “a = 
g t ° . rt; iby and Supurpan... ' eee eee . 
enables the companies to get their quartz crushed at a Crown Reef. ............ 100,000 2. 94... 912,500 
less extravagant cost than they have hitherto had to bear ; Durban-Roodepoort.. 90,000 _.. 2¢ 258,750 F 
while the Lydenburg and other fields North of the Vaal ST coceencesnraaeare 23,000 ... 194 448,500 i 
River have yielded nothing but disappointment to European Geldenhuys ............ 80,000 ... 34 280,000 : 
investors. The Witwatersrand mines, however, had been Heriot os... 50,000 ... 5% 275,000 i 
. " ‘ : PUBMCG  osivctsicees.scs.6 186000 .... Of 222,750 f 
highly spoken of, and some of them were turning out con- JUMPEL .-.-vecccececcecss 42,000 134 567,000 | 
siderable quantities of precious metals from shallow work- IEE nsandceneseoets 210,000 840,000 f 
ings. In most cases, too, the local quotations for the ee seeseeeeees ‘uae wee 3 eee 
° ‘a cae . : ¢ Pash TOSSA... cccccceece'e J oss A : 
shares in these mines were but little, if at all, over par. ia. 200000 . iy 300,000 : 
The happy expedient was, therefore, hit upon of securing ‘anon ion 97°00 64 175.000 
“cc 93 = L ° eee | Prope teoese , . ’ A 
the “call” in large blocks of these shares, in the hope that Oriental............+0000. 120,000 240,000 
by a careful manipulation of the market in Kimberley, Robinson .........000+ 50,000 ... 55 2,750,000 | ¥ 
and through it the market here, the operators would be Royal.........+er-s00eees 15,000 ... 7 106,000 F 
able to secure large profits. And they have undoubtedl ORT joccontins sonia 9 iat Se 
» darge pronts. 4 y a y Van Ryn ........000006 155,000 ... 24... 387,500 | 
been successful to a large extent, though, as in most com- Wemmer ............... 28.000 ...10 ... 280,000 
binations of the kind, it is easier to push shares up to an NEE sccansensensens 45,000 45... 202,500 
extravagant premium than it is to realise at the higher 1,967,500 12,175,750 


level when it is reached. This week, indeed, a few 
attempts to realise had the immediate effect of knocking 
prices down all round, and a very uneasy feeling has been 
engendered particularly among those who have only lately 
taken part in the gamble. 

According to the returns published by the Witwaters- 
rand Chamber of Mines, the yield of gold from the district 
for the nine months ended September last amounted to 
149,378 ounces, which, at £3 10s per ounce, would repre- 
sent £522,823. The returns rose from 11,269 ounces in 
January to 20,219 ounces in September. Later advices 
report the yield for October to have been 27,773 ounces, 
and for November between 35,000 and 40,000 ounces. 
Dealing with the nine months, however, we find that the 
declared value of the gold shipments from Durban and 
Capetown in that period was £616,198. This would leave 
less than £100,000 to represent the yield of all the other 
South African gold field ; which, as a local paper, the 
Barberton Herald, points out, is absurdly below the mark. 
However, we need not go into that part of the matter. 
There is no doubt that many of the mines are 
producing very good returns from deposits near to 
the surface, and it is generally believed that the 
district is traversed by well-defined auriferous reefs, which 
will yield well in depth. It is to be remembered, however, 
that very little mining work has yet been done, for even in 
the leading mine of the group, Robinson, or as it is more 
often called, De Villiers, from the name of the original 
owner, the greatest depth attained is only about 180 feet, 
though a good deal of lateral development has taken place. 
As we pointed out a fortnight ago, the companies have 
been, with one or two exceptions, formed locally, and have 
no locus standi here. They are, therefore, subject to 
‘Transvaal mining laws, and it is notorious that the Boer 
Government is not disposed to regard British interests 
with much favour. So far, the mines have not been inter- 
fered with except by the imposition of somewhat 
heavy taxes; but it is to be feared that a prepon- 
derance of European enterprise in the ‘Transvaal 
would be regarded by the Boer Government as 
a favourable opportunity for replenishing their exchequer 
at the expense of foreign shareholders, while at the same 
time affording them the opportunity of dealing an effective 
blow at British interests. This is a danger which it would 
be unwise to ignore, quite apart from the dangerous uncer- 


favourable conditions. But in connection with the Wit- 
watersrand group of mines, speculation has developed into 
a gamble pure and simple, if the phrase may be excused in 


From this it will be seen that the prices of the shares | 
most dealt in, or, at all events, that have fluctuated most, | 
have stood at premiums ranging from 50 to over 5,000 per | 
cent., the aggregate premium on the 22 amounting to some- | 
thing over 500 per cent. Such a range of prices is, of | 
course, absurdly extravagant, and the prospect is that | 
when the inevitable downward movement fairly sets in, it | 
will be quite as rapid, if not more so, than the upward | 
movement has been. Every effort is being made to prevent | 
a serious fall until the manipulators are able to unload ; | 
but even now those efforts have not been wholly successful, 
for some of the quotations have dropped as much as £2 
and £3 a day since the early part of the week. Some of the 
leading operators affect to regard this as a healthy re-action, | 
to be followed by a further general advance, but their pro- 
testations are open to a good deal of doubt. 


There is just one other point to be noticed in connection |} 


with this South African gamble, and that is in reference to 
dealings by members of the “ House.” It is a rule of the | 
Stock Exchange that brokers must act as intermediaries 
between jobbers and the public, and generally speaking the 
rule is strictly observed. Of late, however, it has become | 
common for outside operators to call jobbers out of the 
“House,” and to transact business with them direct, 
instead of through brokers, thus saving the commission | 
which the latter would receive. The rule just referred to 
is a salutary one, and it has worked well in the past. It 
should, therefore, be strictly enforced, unless the Stock | 
Exchange authorities wish it to be understood that their | 
laws may be disregarded when it suits the convenience of | 
members to do so. | 





AUSTRALASIAN AFFAIRS. 
ADELAIDE, October 30, 1888. | 

A severe drought is again inflicting heavy losses on | 
agriculturists and pastoralists, and, through these producers, 
on banks and mortgagees. 
Wales, Queensland, and South Australia is decidedly 
gloomy, and the large advances made chiefly to land | 
speculators in Victoria rather increase than diminish 
the fears of future trouble occurring in financial circles 
during the next six months. 
Australia have at last raised the rates of interest. Five | 
per cent. is now given for deposits for twelve months, and | 
discounts and over-drafts range from 7 per cent. to 10 per 
cent. 





The outlook in New South | 


The associated banks in |} 





rate for deposits has lasted since |} 


congeees 


tainty of mining, even when carried on under the most 


speaking of such a business. ven if the mines were| ‘he 4 per cent. 
| situated in British territory, and had been proved toa! August, 1887, and the accumulation of money not bearing | 
| much greater extent than they have been, the level to which | interest has proved the accuracy of the statement that | 
| prices were run up in the early part of the week would be | colonial depositors require at least 5 per cent. from the | 
excessive ; but in view of the actual position of affairs, | banks. 
_ those prices were, and still are to a less extent, absurdly} The drain of gold has, in consequence of the difficulty |} 
| inflated. We give below a table showing the subscribed | of obtaining exchange on London, amounted to one million |} 
capital, in shares of £1 each, of the twenty-two companies ! sterling this year. Exchange is now easier, and as several | 
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Australian Governments must shortly appear as borrowers 
in England, it is probable that large shipments of gold to 
meet engagements abroad will not be necessary. Had the 
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ture on improvements which took place in the Waikato | 


districts some time ago. ‘The land in the Auckland pro- 


banks advanced less freely, we might now regard the recent vince is, generally speaking, the worst in the whole of | 


increase in bank rates as sufficient to turn the scale. But 
during the year in Victoria alone the advances have risen 
as follows : 

















. £ 
December quarter, 1887 0.0... .cccccssssscceceeeoonces 1,375,773 
WaEch quarter, SBS |,......ccreiscescessoesorseceopngdes 2,107,834 
PRE EUR , BO osc .cgenesesysnsecsocaeseedsesenangess 2,746,601 
September quarter, 1888 .............sseeeseeseeeen ees 2,436,254 
"Hotaks 88 QOMIVOs: 55. 000d. «dacs. vorboalesciwadeapes see 8,666,462 
The total advances made by the banks in Vic- 
toria at the present time cannot be far 
abd cB ili. CI LR. hd A. BR 46,000,000 
And in New South Wales, say .......6......0eeeees 37,000,000 
Total for these two colonies.............seeceees 83,000,000 
PPM TRIE CLOTTED e500 «cco ucsasceccsaccsexeansencemneness 38,518,327 
POMS ONS 32. hi ARAL Ri 1,619,336 
New South Wales deposits ............cecececeeeee eee 31,074,888 
BN Noi csies wren ass bpeenesenen eeremibiense 1,533,810 
I is Pac ccs pends tcduisess the rateencdelouernaeccetets 72,746,361 
Against which we have in coin and bullion— 
UES C82, «Shon 5 Sadddse'dbaaeehlive« obddcaihbbdlecoleuatdd 6,539,483 
RNIN ROVERS VOOR oo oo, aos kde suc ecnaea pidveanotes 5,624,915 
Mie taal Raa tiadtcdvacguadun se ccukenditaaaeas ceased 12,164,398 


In Melbourne the land boom is subsiding, and in some 
cases the séllers to syndicates have forfeited the money 
deposited by the latter, and consented to cancel the sales. 
This is usually the first sign of an approaching collapse. 
The next is generally dummy auction sales, in which land 
is knocked down to purchasers who bid on behalf of the 
owners. ‘Then follow a lowering of reserves, and severe 
pressure from the banks and loan companies, resulting in 
a number of insolvencies and heavy losses to every one 
concerned. Mining is no longer popular, the public having 
grown sick of paying calls and receiving comparatively few 
dividends. The more solid investment shares are not 
inquired for except occasionally, and it is generally thought 
must soon be lower, as money gets dearer. The coal strike 
in New South Wales is nearly over. One of the collieries 
made terms with the miners, and both employers and 
employed appear weary of wrangling. In consequence of 
the miners’ strike, the Seamen’s Union postponed taking 
further action in a dispute with the shipowners. The 
question is, however, far from settled, and may lead to a 
eadlock in the shipping trade before the end of summer. 
Altogether, the outlook is not favourable, and unless the 
unexpected crops up to the advantage of these young 
countries, as it has sometimes done most opportunely in 
the past, next year will commence badly. 


We.iinaton, October 25. 

Nothing since the initiation of our public works scheme 
by Sir Julius Vogel, has created such a deep and wide felt 
interest as the meeting of the Bank of New Zealand, which 
has just been held. ‘The bank took steps to let the exact 
position be known in London the morning after the meet- 
ing was held in Auckland, so as to allow those interested 
to be in possession of information first hand instead 
of gleaning it from telegraphic reports, which would 
probably not have given such full information. It is 
needless to go into the details of the report; you have 
already made your comments upon it. 

The committee’s investigations were of a very thorough 
nature ; the various managers were instructed to have a 
special valuation made of all securities held by them over 


a certain amount, by competent valuers, who, if possible, | 


were not to be clients of the bank, and the committee 
revised these estimates. 


It may be well to glance at the reasons for the great 


depreciation of the securities as shown by the committee’s 
report. 


A large proportion of the losses were made in the Auck- | terrible ordeal so well. 


New Zealand. Previous eruptions in the T'anpo district 
having covered the interior of the island with a coating of | 
pumice, the land laid down by the large Waikato river | 
partook of that character. So deceptive to the eye of | 
those unacquainted with pumice country is it, that such | 
experienced farmers as Messrs Grant and Foster, after 
seeing the whole of the colony, picked out a piece of this 
country for the settlement of Lincolnshire farmers. The | 
result has been that those who took up land in this settle- | 
ment have left it. Similarly swamps (which are here 
generally looked upon as the most improveable country after | 
draining) in the Waikato after very large sums had been 
spent on their improvement, turned out bad investments. 
Had they been in other parts of the colony where pumice 
is non-existent, they would have resulted in success. The 
drained swamps of Canterbury and the Southern part of | 
the North Island are the richest land we have, fattening | 
cattle or carrying several sheep to the acre. Had the 
Waikato swamps turned out as well, we should not have 
heard of any depreciation in that class of securities. 
If the land in the Auckland province is not good it is to | 
a large extent compensated for by the beautiful climate and 
the large growths of Kauri forests, which timber only grows | 
| there. Ancient Kauri forests have deposited gum, and | 
| the exports have (besides gold from the Thames) been 
principally Kauri timber and gum. The latter fell in price in | 
the London market, and large losses were made by the 
Auckland merchants in their ventures. The great demand | 
for Kauri timber fell off, especially in the case of manu- | 
factured doors and sashes. The sash and door factory, 
after paying for many years 15 per cent., collapsed. | 
Whilst the rest of New Zealand was, a few years back, | 
first feeling the great fall in the prices for wool and tallow, 
Auckland, with its more varied trade, relying little upon | 
pastoral pursuits, felt the depression least. And the general | 
flow of population was towards that city. Long after | 
profits had ceased, no doubt the Bank of New Zealand, with | 
its head quarters there, and its directors Auckland men, | 
helped to keep up a fictitious prosperity. But this became 
impossible after a time, and losses had to be faced ; the | 
result is that trade has been more depressed in that province 
than anywhere else. When the other districts were able, 
by the export of frozen mutton, to swell their exports and | 
make up for the low price of tallow, Auckland could not 
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take advantage of the new trade ; there were no sheep to | 
export. <A freezing company was started, but it had to take | 
its supplies from the West coast, and this it was found | 
would not pay the settlers, owing to the large expense. 

Fortunately, the climate is still the same, and north of | 
Auckland fruit-growing is being carried on very success- | 
fully. When that industry is fully established, there will | 
be a large export of fruit from the district. 

The securities of the bank elsewhere, which fell into 
their hands, and have been much depreciated, are mostly 
sheep runs in the South Island. The cause of the deprecia- | 
tion hes been rabbits taking possession of the countryandthe 
low price for merino wool. Vigorous attemps are being | 
made by Government to cope with the first difficulty, al 
the considerable rise in merino wool which is reported in | 
London will assist in making these securities more | 
saleable. 

After the report, New Zealand awaited with great | 
anxiety the verdict of London. The cabled reports of the | 
remarks of the papers there are on the whole favourable ; 
and the fact that shares are reported in to-day’s telegrams 


| to have gone up to £11, shows that confidenc? has been | 


sqmewhat restored. Shares here are worth £8 10s and £9, | 
but holders are not selling. There being two registers | 
Colonial shares cannot be sold in London, and vice versa. | 
If the new issue of authorised capital (which is being 
offered at par to shareholders, and £1 premium to others) | 
goes off well, we are to be congratulated (for the credit of 
the Bank is of colonial importance) on getting out of the | 
The legitimate business of the 


land province, and it cannot be said that the general| Bank is a very profitable one, and although it is neither | 
depression of produce prices has been wholly the cause. | likely nor desirable that such large dividends should be paid 
ne of the principal causes has been, as I stated in my. last | as formerly (15 per cent. was for many years the ruling 
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dividend) it is understood that a very satisfactory half 
year will be shown in the report to be laid before the 
general meeting on the 22nd inst., and a dividend 
declared. 

At the confirmatory special meeting £3 per share was 
written off, and a resulution asking the directors to realise 
the bad securities as speedily as possible, was passed. A 
special account for these is to be kept. At this meeting 
comments were freely made about the loss of £160,000, 
which the report of the committee stated was caused 
through some of the directors themselves. Although 
pressed for names, they were not forthcoming. 

Business throughout the whole of the colony is improving, 
and the tone much more hopeful. The rise in wheat has 
caused farmers to put in an increased area of that cereal ; 
the difficulty will be to get vessels to carry the certain 
increase of our export. The continued good prices for 
frozen meat has created a better demand for sheep, but beef 
is not yet selling much better. 

So many have gone out of cattle that next winter we may 
look for better prices. ‘There is an increasing inquiry for 
butter. A buyer from London has been round the colony, 
and has freely given his opinion that if factories were pro- 
perly established, butter could be made to suit the London 
market, and compete with the best brands. Hitherto not 
much butter has been factory made, and there has been 
some difficulty in getting space in cool chambers. What 
factories have been started have not generally succeeded 
well. ‘The most successful dairy is owned by a Chinaman 
in Taranaki. Professor Long, of Cirencester College, has 
been engaged by the Government to lecture on dairying in 
the colony. 

A gentleman from Liverpool, largely interested in the 
frozen meat trade of South America, is at present looking 
up the meat trade here. He states that although the 
mutton there is likely to improve in quality, it is never 
likely to come up to ours. Our climate, which enables us 
to grow English grasses, gives us the advantage. It seems 
likely, therefore, that after many vicissitudes our frozen 
meat trade is being firmly established. Freights have not, 
as was anticipated, been lowered. Messrs 'I'yser and Co. 
going with the other shipowners has enabled them to 
declare the rate at 14d this year again. Even at that rate 
if the average of prices continued at 5d we should, within 
the next few years, increase our output of cattle and sheep 
equal probably to two million sheep. Our present export 
is at the rate of a million per annum ; by increasing the 
area in turnips and shipping the sheep at an earlier age, 
we could largely increase the output. 

Your remarks (telegraphed) on our excessive expenditure 
of borrowed money are likely to bear good fruit. The feeling 
is gaining ground against further borrowing for any purpose. 
In the country districts (especially those that are already 
served by railways) the people are content to remain as they 
are, but the clamour of the towns is sure to be for 
another loan, when the time comes that we can again go 
into the London market. It remains to be seen which will 
be the strongest. ‘The expenditure of borrowed money was 
last month little over £20,000, the lowest for many years 

ast. Yet even after all our lessons in thrift, so demoralis- 
ing to the people has our public works policy been, so reck- 
less of consequences, and so dependent upon others for our 
welfare are we, that if anyone were to propose a large loan 
to-morrow, he would receive large support. 





BUSINESS NOTES. 





- 


Sweat-DamacE To Goops on Boarp Suip.—Genuine sea- 
damage, 7.¢., damage by actual contact with sea water, to 


goods on board ship, has largely decreased since wood gave ! 


place to iron and steel in the building of ships, and sail to 
steam. Iron does not offer the opportunities which wood 
does to water to find its way into the holds of vessels. The 


consequence is that perishable cargoes are more safely | 


carried than they were, so far as sea-damage is concerned. 
But there is an internal enemy to the soundness of cargo, 
as well as the external salt water, in the shape of con- 
densed moisture arising from the goods themselves. And 
unfortunately the damages caused by this peril seem to be 








on the increase. Sometimes when cargo is improperly 
shipped damp, and shut up in the hold of a vessel on a 
long voyage, it is to be expected that the moisture will 
evaporate and damage other goods on board. In 
such a case, of course, both merchant and captain 
are to blame, the merchant for tendering, and the 
captain for receiving goods likely to damage others. But 
sweat is not confined to goods shipped wet, rice, for 
instance, may be apparently perfectly dry when shipped, 
and yet may become very hot and emit a vapour while 
lying closely stowed in gunny bags in the hold. The 
vapour rises, and, coming into contact with the cold ceiling, 
condenses, and either falls on to the top tier of goods, | 
causing damage, or runs down the internal sides of the | 
ship, and unless the cargo be well dunnaged, damages the 
bottom tier. Rice is not the only article liable to sweat. 
Amongst others are skins, wheat, some nuts, and copra, 
which last are sun-dried broken kernels of the cocoa-nut. 
The number of ships reaching our ports which carry 
amongst their cargo one or more articles liable to emit a | 
vapour is a considerable proportion of the whole, and | 
merchants and underwriters find, to their cost, increasing | 
damages from internal causes. In some cases merchants | 
have gone on receiving damaged goods for a long time | 
before they suspected the true cause of the wetting | 
or mould, and underwriters have continued to settle claims 
as for sea-damage, without suspecting, or if suspecting, 
without being able to prove that the depreciated goods had 
not been in actual contact with sea water. It is, however, | 
important to distinguish between the two causes of damage, | 
for the reason that the one comes within the meaning of the | 
expression “perils of the sea,” while the other does not. | 
Damage arising from the want of ventilation, even though 
arising in part from the necessity of moping the hatches 
closed during bad weather, is not a loss by the “perils of 
the sea.” It is the practice of the London Dock Companies 
to survey damaged cargo discharged in their docks, and to 
give a certificate both of the fact of the damage, and of its | 
cause. This certificate, given by a disinterested and | 
impartial party, is an important factor in the proving of the | 
merchant’s claim against the shipowner or underwriter. For | 
this reason a position lately assumed by one of the London | 
dock companies is to be regretted. A parcel of rice was | 
| 











surveyed by the Dock Company, and certified as “ sea- 
damaged.” The underwriters doubted the correctness of || 
the certificate, and attributed the damage to sweat. ‘The | 
Dock Company appear to have admitted that the under- | 
writers were right as to the cause of damage, but to have | 
justified their certificate on the ground that it was | 
customary to class sweat-damage of rice as sea-damage. 
And the company appear to be unwilling to alter their 
practice to accord with what we must regard as the under- | 
writers’ sound reasoning. The Dock Company occupies | 
the position of an umpire in the matter. And if it be | 
important in the opinion of one of the parties, as it is in | 
that of the underwriters, that two sources of damage 
should not be confounded, it is clearly wrong of the com- | 
pany to set themselves up as a judge as to whether the 
distinction is important or not. Let the Dock Company | 
state the facts, and the parties will settle the rest between | 
themselves. The only effect, so far as the Dock Company 
is concerned, of an obstinate adherence to a wrong position, 
is that their certificates will lose much of their value, and | 
their services as surveyors will be less used. As to the | 
prevention of sweat-damage, there is no doubt that much | 
might be done by ship owners, ship builders, and captains. | 
The holds of ships should be so constructed as to be easily | 
ventilated. Cargo specially liable to sweat should be | 
stowed near a good ventilator, and the captain should | 
open the hatches when practicable on long voyages. | 





Tue Hungarian GoverNMENT’s Breacu or Farta.—We | 
have received the following reply to the comment we 
made last week upon the conversion of the Hungarian 
loans of 1871 and 1873 :— 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—We have represented to the Minister of Finance 
the illegality, according to the laws and customs of this 
country, of paying off these loans except by the action of 
the sinking fund. 
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We are afraid that our protest will not counterbalance 
the opinions of the legal officers of the Crown and the 
accomplished action of the Diet. 

The term “ repudiation ” will be found by you, we trust, 
on reconsideration of the case, both strong and unjust. 
The Government has met its enagements throughout the 
most troublous times. The price of the bonds since their 
emission has been as low as 50, and are now purchasable 
below par. 

You admit that, pecuniarily, holders will not suffer by 
repayment at 100. Regarding precedent, if it be known 
that debtors can repay a debt at any time, the public in 
this country will take this point into account when loans 
of foreign Governments or foreign companies are issued.— 
Weare, yours truly, 

R. RapHAEL AND Sons. 

25 Throgmorton street, E.C., December 4, 1888. 


We are glad to learn that Messrs Raphael & Sons have 
rotested against what they, as well as we, regard as a 
eandh of faith. They have done their duty, as we felt 
certain they would do, and no shadow of blame attaches to 
them. The pity is that their remonstrance has produced 
no effect. No doubt the word “‘ repudiation ” has an ugly 
sound, and should not be used without cause. In our 
opinion, however, it is correctly applied when one of two 
| parties to an agreement refuses to be bound by it because 
ihe thinks he can gain something by forcibly setting it 
| aside; and this is how the Hungarian Government are 
| acting. What we previously said as to the evil precedent 
| that will be established if the action of the Hungarian 
| Government is acquiesced in, is given additional force by 
| the concluding sentences of Messrs Raphael and Sons’ 
| letter, since, as they point out, it will be held to estab- 
lish the principle that no matter what may be the letter of 
its bond a borrowing Government is to be at liberty to 
repay a debt whenever it chooses. In other words, a 
bargain is not to be a bargain if it be entered into with a 
foreign Government. That this would be a very con- 
| venient principle for the Governments we can well believe, 
| but are investors willing to accede to it, and are the Stock 
| Exchange Committee prepared to alter their rules in con- 
} formity with it ? 


Tue Covuncit oF ForeiGN BoNDHOLDERS AND THE 
VENEZUELA Desr.—'The proceedings at the meeting of the 
Venezuela bondholders places the action of the Council ot 
Foreign Bondholders in a very unfavourable light. The 
Council are nominally acting in the interest of the bond- 
holders, but although the adoption of the agreement for the 
unification of the debt was opposed by the Dutch and 
Belgian bondholders—whose representatives claimed to 
speak for holders of more than a half of the total outstand- 

| ing stock—they refused to give time for further deliberation, 
and, taking advantage of the fact that these foreign holders 
were not present to record their votes, carried a motion 
approving of the scheme. In the course of the discussion 
it transpired that if the scheme is carried out, the Council 
of Foreign Bondholders will be paid £15,000, while if it 
falls through they will have nothing to receive. Whether 
this explains their zeal in pressing it forward we cannot 
say. Evidently, however, the Council cannot serve two 
masters. If it is to be the paid agent of the Government, 
with its remuneration depending upon its success in carry- 
ing out the policy of the Government, it is obviously 
impossible for it to act efficiently as the agent of the bond- 
holders. And when its own pecuniary interests and those 
of the bondholders happen to clash, the latter are only too 
likely to go to the wall. This has happened more than 
once before, and would appear to have happened again in 
the case of the Venezuela bondholders. 


_ 


Mining Companies AND Venpors’ Suargs.—A peculiar 
feature of some of the new mining companies recently 
placed upon the market has been the very large proportion 
of the shares alloted to the vendors. Take, for instance, a 
new company which has made its appearance this week— 
the La Gloria Silver Mines (Limited). 'The capital of 


tion, the remaining 110,000 shares as well as £20,000 
in cash, being handed over to the vendors. One result 
in such a case as this is that a Stock Exchange settlement 
and quotation can never be obtained, since, according 
to the Stock Exchange rules, it is a sine qué non that 
not less than two-thirds of the capital must have been 
absolutely taken up by the public. This, it must be 
admitted, is a great disadvantage. It will probably be said, 
however, that the fact of the vendors being willing to take so 
large a proportion ofthe shares in payment for their property 
proves the confidence they have in its value; but this 
argument is really quite erroneous. If the vendors believed 
in the value of their property, then, obviously, they would 
not wish to let the public have a greater share in it than 
they could help, and, needing only a comparatively small 
sum of money, they would seek to obtain it on 
the easiest terms, by issuing debentures, or some 
similar security, secured upon the mine. As a 
matter of fact, however, this would not suit the 
vendors nearly so well as the issue of shares, and it is 
easy to see why. The debentures would be a first lien 
upon the property, but shares, when the majority are 
held by the vendors, have really no security at all. Indeed, 
it comes to this, that the vendors retain the complete 
control of the mine in which the public have invested their 
money. If it turns out a success, the vendors, holding 
the bulk of the shares, are enabled to reap most of the 
profit ; while, if it is a failure, they have got a good round 
sum out of the public for nothing, and, as we said, practi- 
cally have the mine after all. It seems, therefore, to us 
as if the large proportion of shares taken by the vendors of 
mining companies may be very often a delusion and a 
snare. 


BROKERAGE ON Jornt-Stock Issves.—In our issue of 
November 17 we referred at length to the decision of 
Mr Justice Kay, in the case of the Faure Electric Accumu- 
lator Company (in liquidation), by which, it will be remem- 
bered, the directors of that company were made liable for 
the amount expended by them as brokerage on the issue of 
a portion of the capital of the company, together with 
interest at the rate of 4 per cent. from the time that the 
brokerage was paid. That decision has not been challenged, 
and, until it is reversed, it must be accepted as the law of 
the matter. In these circumstances it is not surprising 
that shareholders shoul. scan pretty closely the accounts 
presented to them, with the view of ascertaining whether 
payments of the kind have been made. The point was 
raised at the meeting of the Nizam’s Guaranteed State 
Railway Company, held on Tuesday last ; one of the share- 
holders protesting against a payment of £100,000 for 
commission in placing the share capital of the company. 
There seems also to have beena large sum paid in the same 
way on the issue of the debentures, for the accounts con- 
tained an item of £156,672 for “‘discount and expenses 
in connection with the issue of debentures and promissory 
notes, as per last account.” The chairman, supported by the 
solicitor of the company, refused to discuss the question of 


the payment of £100,000 on the placing of the | 


share capital, on the ground that the item had 
been passed in previous accounts; but this was not 
accepted as a valid defence in the case of the Faure 
Electric Accumulator Company, and it is very doubtful 
whether it would be if it were contested in this. At all 
events the point will have to be dealt with sooner or later 
if Mr Justice Kay’s decision is to be upheld. Apart from 
the legal question, however, it is strange, to say the least, 
that it should have been necessary to spend £100,000 on 
placing £2,000,000 of stock, or at the rate of 5 per cent. 
upon the issue, seeing that the capital bears interest at the 
rate of 5 per cent., absolutely guaranteed by the Nizam’s 
Government, and so far paid with the utmost regularity. 


Tue CoNnsIDERATION OF THE Estimates.—Even Parlia- 
mentary obstruction is not without its uses, and the 
scandalous waste of time in the House of Commons this 
week, for which the Irish Members, aided by a knot of 
notoriety-hunting Gladstonians, are responsible, is likely 


this undertaking is fixed at £150,000, in £1 shares, | to produce one good result. Mr Smith has intimated that 
of which only 40,000 shares are offered for subscrip-! the Government purpose introducing the estimates next 
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year at an early period of the Session, instead of deferring} THe New Rvusstan Loan.—Very little interest is felt 
them, as has been the practice hitherto, to the latest | here in the new Russian loan, except in so far as it ma 

possible moment. This is a reform which has often been | affect the money market by creating a new demand for ij 
pressed for, but which one Government after another has | gold. Of the total issue of £19,775,000, about £12,900,000 |} 
failed to effect, and if it be foreed upon us now by the | are to be applied to the conversion of the 5 per cent. loan of 
action of the Irish Members and their backers, we may | 1877, and to that extent the operation will consist of little 
have something to thank them for after all. more than the exchange of one set of securities for another 
of equal amount. It is different, however, with the balance 
of £6,900,000 which is to be devoted to making the last 
payment to the Bank of Russia on account of money 
borrowed from it to meet the expenses of the Russo-T'urkish 
war. ‘The total amount borrowed was 416,000,000 roubles, 
and notes to this amount were issued by the Bank over 
and above the then existing note circulation. Of this debt, 
according to the Government account, 316,000,000 roubles 


“ by the end of 1886, and in the Budget for 1887 a further |} 
1887. 1888. 1887. : a ; hg . 
idee lsicclil as = “___ | repayment of 50,000,000 roubles in Rente is entered as 
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Tue Boarp or Trape Returns ror Novemper.—'The 
returns of our foreign trade last month are fairly satisfac- 
tory. ‘Ihe summary statement is as follows :-— 


ToTaL Imports. 


| | Compared Eleven Compared 






















rea et Months, with had been repaid either in cash or in non-redeemable Rente 
fe ; £ | £ £ £ having been made. If these statements are correct there || | 
“nein qertnen, ee altel alia eee would now remain only 50,000,000 roubles to be repaid—a 
Food ariak(daty rr 1 , 4 882,22 ia 1,534,713 | much less sum than the £6,900,000 now to be raised by loan, 5 
Reteh 3.55)... ' 11,253,388, + 1,138,460}111,824,059' + 6,630,603 But although the Bank is declared to have received these t 
Do dutiable ...| 2,537,472) - 101,981} 22,611,803, - 934,324 | payments it has still outstanding 216,000,000 roubles out rE. 
Tobacco ............ | _ 239,469, — 10,813) 2,600,319 - 602,332 | of the 416,000,000 roubles of paper money it issued, these ' 
one aes an + 303,585 21,220,505) + 6,625,856 figuring in its accounts as “a temporary omission in virtue i 
stuffs,& tanning, of the Ukase of the Ist Jannary, 1881.” This authority, it ' 
substances ......| 464,691) - 9,899] 7,612,476 580,265 | is to be presumed, will be withdrawn after the Government 
seeeteriierons tad 619,522 + 11,538} 5,820,264, 304,379 | debt, on account of which it was granted, is repaid, and 


161,924 70,267,837, if the Bank is to assume the full responsibility of the issue, 


‘ 

+ 

(for textiles)..| 8,468,482 Se 
596,817] 33,878,008! + 2,950,021 

+ 

+ 


~ eto ss a . : 
Do (other) ...... 3,428,423) + 350,132 | it will very probably consider it necessary to increase its 
Manufactured ... 4,443,924) + 222,876] 53,254,722) + 2,565,396 stock of coin so as to give some sort of backing to a note t 


Miscellaneous ... 1,508,562 + 235,895] 12,333,093) 


caiieall 


1,016,660 | issue that would otherwise be quite uncovered. So many 


| ro37g6l4 | (21024363 pranks, however, have been played with the Russian paper 
Total ......... 35,223,935 +e 348,785,401) + | ¢-¢q | currency that one hesitates to hazard an opinion as to 
———————--;, 0 ———————————————— | what may be done next. The only thing is to wait and see: 























ToraL Exports. si 
Tne Eaypttan Bupeet.—The Egyptian Budget of 1889 




















— Eleven |Compared | has been framed to show a small surplus, the receipts being 

| November. | 7 ober Months, | with estimated at £E9,567,000, and the expenditure at 
1887. | 1885. | 1897. £E9,559,000. The estimate allows for a falling off of 
— an Pena g | £E316,000 in the land tax, owing to the bad Nile year, 
Home ae £ £ and a loss of £E16,000 from the abolition of certain small 
Living pa PRaH 77,974\+ 28,539 ~~ 1344 a gos | taxes, while the expenditure is increased by £92,000 for 
Food and drink......... 1,054,820'+ 142,223) 9,521°752, +1,024.454 | the defence of Suakin, and the service of the last loan 
= Seay (coal, vuenennlacundsinionneie J sasaaiid swells the debt charge by £E130,000. On the other hand, 
aa raniannetiies metotae 324,900 + 316,593) 12,673,178 + 995,092 | it is estimated that £E180,000 will be obtained by an 
pee pag “ineleding nee <a pe eee augmentation of the tobacco duties, £190,000 by an 
manufactured) “| 2,944,978 — 51,606) 34,164,277) +2,399,508 | increase of railway rates, and £E90,000 from increased 
To ae seeees 1,005,502)— 44,570) 11,830,637 + 1,721,102 | payments for military exemption, while the expenditure 
cama dna oe. | ero e0\e ‘eaaa anineee r wants on the civil list will be reduced by — ae - 
Other exports ......... | 2,864,976/+ 302,775] 28,445,898 + 3,808,096 | *™™Y for oecupation by £E88,000, and that on the police 








 cueatiaensalieanineinemeate by £E38,000. ‘These two last reductions seem very pro- 
19,794,680 | ©27:319l514 919 "08. 13906752 | blematical, indeed, in view of the present condition of the 
one ede "| js Sapp "| = 69% | country, and the telegraphic statement is defective, inas- 
a. Ameen ¥) 4,797,520 + os 59478664 +|9°S5,971 much as it does not say whether provision is made in the 
imported ......... We | 


Total Home Pro- } | 


| | 3% | Budget for expenditure, which, under the heads of 

—|—_—__—— _ | “Soudan,” “ War,” and “ Pensions,” has hitherto, in the 

Total exports......! 94 599 999 «.|1:279,569'974 398 go , |19492723 | opinion of Sir E. Baring, been wrongly classed as extra- 

. on oe ordinary. If these items have been omitted, then the 

Reserving detailed comment upon those figures for our Budget surplus is delusive, and it will be advisable, there- 

“Trade Supplement ” of next week, it may now be pointed | fore, to wait until full details are to hand before arriving 
| 
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out that the increase for the month in articles of food and | #t any definite opinion in regard to it. 
drink is in the main due to larger imports of wheat from ahaa 
Russia and India. From Russia we received, last month, Tue Fryances or Iraty.—The Budget report of the 
2,549,000 cwts, as compared with 1,213,000 ewts in | Italian Minister of Finance presented to the Chamber at 
November last year; and from India 1,032,000 ewts, as | the close of last week covers, as usual, a period of three 
compared with 428,000 ewts. From the United States we | years. First we have the definitive accounts for the year 
received only 414,000 ewts, whereas in November last year | 1887-8. The estimates for that year, as finally adjusted, 
the receipts amounted to 1,340,000 ewts. Our imports of | showed a deficit of about £2,940,000, but owing partly to 
barley also show a large increase. The drop in dutiable | an increase of revenue and partly to economies in expendi- 
articles of food and drink is in tea and tobacco, but although | ture the actual deficit was reduced to £2,092,000. Thus 
our imports of the latter have diminished, our home | the final result ot the year’s operations, although it cannot 
consumption has increased. ‘Turning to the exports, we | be called satisfactory, was somewhat better than was anti- 
find a large increase in our shipments of coal and of wool, | cipated. Unfortunately, however, the opposite is the case 
but on the other hand there is a decrease in our exports | in regard to the current year. ‘The first estimate for 
of cotton yarn, the shipments to China and Japan for the | 1888-9 brought outa deficit of £1,480,000, but it was caleu- 
month having amounted to only 1,160,000 Ibs, as com- | lated that the new taxes imposed in July last would reduce 
pared with 4,312,000 lbs in November, 1887, and there | this deficit to £720,000. em however, it is estimated 
1s also a decline of about £270,000 in the value of our | that owing to the unsatisfactory state of business, due in 
shipments of woollen manufactures. | large measure to the tariff war with France, the revenue 
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on the other hand the expenditure will exceed the estimate, 
as more money than was expected will have to be spent on 
the army and navy. Instead, therefore, of a deficit of 
£720,000, there will, it is now estimated, be a deficit of 
€1,930,000. There remain the estimates for the year 
1889-90, but these must necessarily be so speculative that 
no real value can attach to them. It will suffice to say 
that they also have had to be revised in the direction of 
increasing the deficit, which was at first placed at only 
£70,000, and has now been raised to £680,000. It is 
expected that in order to reduce the deficits Signor Crispi 
will propose to increase the salt and land taxes. He is 
hardly likely to propose any further augmentation of the 
Customs tariff, as the result of the last increase has proved 
most unsatisfactory, from the fiscal as well as the com- 
| mercial point of view. 

Tue Rice Crop 1x Burma.—The official report on the 
prospects of this a states that the area under rice culti- 
vation in the ten chief rice-producing districts in Burma 
was, on the Ist November last, estimated at 3,602,766 
acres, or 127,199 acres more than the area under cultiva- 
tion in 1887. The damage resulting from floods is consider- 
able in Akyab, Pegu, Bassein, and several other districts. 
At the end of October and in the first week of November 
rain was everywhere insufficient, and the crop, which 
promised very well indeed, is not now likely to be above 
average unless more rain falls. 


Witts AND Beguests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

£ 
Mr J. M. Levy, J.P., late of No. 51 Grosvenor street, 

SP TED sic tinhthirtentscossissevidevebisbednenstegtbedsctkecnahanyé 525,000 
| Mrs Caroline Louisa Derby, late of Regency square, 

DO saccins 0 -.dce snenoh cer promasbenpnaloomvedatsnacedeesphomnnbe sos 220,000 
178,000 


133,000 
66,000 
58,000 


46,000 
31,000 


Mr Peter Clouston, late of No. 1 Park terrace, Glasgow... 
Thomas Longueville Longueville, late of Penyllan Hall, 

MINUET. Wisuk ns nccatseescdghacarecscueesetate ek tnaseheeeenstaumranecte 
Mrs Elmina Crabbe, late of Glen Eyre Basset, in the 

county of Pesoneengien ee ee 
| Mr Henry Badcock, late of Wheatleigh Lodge, Taunton, 
EE OL ILI « wigchilinaineke aamielteinlaasa 
Dame Frances Ann Rowe, late of No. 10 Queen Anne 
D , HARPROe) Cavonclielh CQUNFO | o.oo ccicdddes vecdeltivovevhovcdéduvedeck 
| William Crundall, late of “ Lords,” near Faversham, Kent 
Robert Dymond, J.P., late of No. 1 St Leonard road, 

Exeter, and Blackslade, Widcombe-in-the-Moor, Devon 





27,000 
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will fall short of the estimate by about £1,050,000, while 





| Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, Dee. 6. 
The returns of the Bank of France for this week, last 
| week, and the corresponding week of last year are as 
| follows : 
] DEBTOR. 
Dec. 6, 1888. 
f 


Nov. 29, 1888. Dec. 8, 1887. 
f 


c c f c 
Capital of the bank............ 182,500,000 0, ... 182,500,000 0 182,500,000 0 
| Profits in addition to capi- 


| tal(Art Law of June 9, 
1857) 





8,002,313 54 8,902,313 54 8,002,313 54 
22,105,750 14 
4,000,000 0 
 —:'11,017,444 16 
.-. 2,706,269,270 0 


Reserve of the Bank and its 
CN hdc cana 22,105,750 14 
Reserve of landed property — 4,000,000 0 
Special reserve ............ccc005 9,907,444 16 

| Notes in circulation............ 2,619,560,650 6 
| Interest on securities trans- 
ferred or deposited ...... 
Banknotes to order, receipts 
payable at sight............ 


22,105,750 14 
4,000,000 0 
9,907,444 16 

--. 2,623,128,610 0 
9,415,108 73 


9,749,929 21 9,023,006 59 


27,046,831 99 28,916,643 47 32,049,788 85 
191,417,610 8 


QURCIION |... cdcveresscssscgees 301,616,998 27 82 
307,553,911 338 
0 
0 


357,055,877 66 
310,515,503 75 
52,945,691 0 

1,662,208 75 


Do branch banks 46,540,830 0 


1,614,194 75 


51,816,242 
1,733,980 


Discounts and sundry inte- 





RS CS eee 12,671,306 68 11,790,767 15 10,739,582 10 

| Rediscounted the last six 

months suabnwepdgreanbeonss 969,992 24 969,992 24 1,165,687 33 | 

NOD 55 isicessierveiscbdet acces 31,356,644 29 832,601,846 8 45,046,119 76 

| i iiitectvaiiiatiied $,550,796,596 30 .. 3,655,852,577 15... 3,584,440,656 6, 

|| s CREDITOR. 

| Cash in hand and in branch f c f 8 f c 
Pees fod ohn 2,248,230,192 4 ...2,249,496,745 18 .. 2,320,817,478 31 

; Commercial bills overdue ... 290,162 33 58,910 38... 72,317 $1 


| Commercial bills discounted 


in Paris not vet due...... 260,663,987 84 
} Treasury billg...............000++ 


Commercial bills, branch 
a id 331,547,954 0 


329,991,604 19 





380,186,549 0 365,786,916 0 


Advances on deposits of f c 
Ae Bisel 9,904,000 vu 
Do in branch banks......... 317,000 0 


Do in public securities... 126,491,977 87 


Do by branch banks ...... 145,381,676 0 ... 


Advance to the State (Con- 
ventions, June 10, 1857, 


and March 29, 1878)...... 140,000,000 0 
Government stock reserve... 12,980,750 14 
Do dis Oe let ceas 99,626,802 75 

Rentes Immo)ilisées (Law 
of June 9, 1857)........... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches............ 

Expenses of management ... 

Employ of the special re-« 
GREG. eshes ‘ - 


13,421,037 0 
6,446,388 83 





--. 45,527,523 34 
Beis iendiesntdcaguicinon 3,550,796,896 30 


9,907,444 16... 


t c 
9,835,000 vu 
317,000 0 
120,535,053 16 


140,000,000 0 


12,930,750 14 | 


99,626,802 75 
100,000,000 0 


13,601,899 0 
6,014,229 95 


44,033,511 24 
«+. 3,655,852,577 15 


139,217,073 0 |. 


9,907,444 16 . 
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2,657,600 u 
151,400 0 
126,831,022 72 
139,356,218 0 


140,000,000 0 
12,930,750 14 
99,534,044 45 


100,000,000 0 
13,512,982 0 
5,789,344 52 


11,917,444 16 
45,401,375 89 


--. 3,584,440,656 67 


200,481,762 67 | 


The above return compared with that for the preceding 
week exhibits the following changes :— 


DECREASE. francs. 
CI inne shd cecabb ot tnccggtbcotenaiiinndilate 3,567,950 
I PIII cc accniestupinenncpabinmanadbiininkenwede 55,438,879 
BPYEVORO CADETS. rnsedebisecd ss ccrbscoceiccsdredsceedoise 44,332,533 
Ci can srntaatnerthinaeseailingideanhachuiteaiiniiis nate 1,266,553 
SONNY ate bitike cones asaring eistatis aresatemngamiees 117,966,2 .2 


There is an increase of 12 millions in the advances on 
securities, showing requirements for the settlement. On 
pay day yesterday there were no takers of bills on the open 
market. The diminution in the discounts is unusually 
large, but is caused by the 1st of the month falling on a 
Saturday, and the balance-sheet, having been made up 
both in Paris and branches since the end of the month, 
The outside rate of discount to-day was 3} to 34 per cent., 
with only a small demand for bills. London exchange was 
quiet at 25f 30dc to 25f 31c. Some further consignments 
of gold to Egypt have been made this week, but the loss has 
been made up by the coin that returned to the Bank in the 
payments at the end of the month. The cash reserve in 
to-day’s return was composed as under :— 


6th December. 29th November. 
Francs. Francs. 
Drcdieashetcimiedenat 1,016,891,738 1,016,585,803 
deitcehecpendice 1,231,338,454 1,232,910,942 
2,248,230,192 ... 2,249,496,745 


French Rentes were carried over on easy terms at the 
settlement, but 5 per cent. had to be paid on Inter- 
national State Funds and French shares. Prices, after 
giving way in consequence of the fall in Panama groups, 
have been more steady, now that the effect of that collapse 
has been produced, and are generally higher on the week, 
although account must be taken of the continuations in 
the interval. Soci¢té des Metaux shares have fallen 
heavily, the negociations for the formation of the English 
company having made no progress. Rio Tinto shares at 
656f are 15f higher than on Thursday last, but 15f lower 
than their best price this week. Isthmus of Corinth shares 
have lost 12f 50c, at 227f 50c. 


MR 

eo, 

o = 

" 
=e 


Dec. 6. Nov. 29. 
 @ f ec fc 
Three per Cents ......... 100... 83174... 8295 + 0 224 
Redeemable Threes...... 100... 8632)... 85 974 + O 35 
Four-and-Halfs. ......... 100... 103 85 ... 103 974 — 0.125 
UIE. caraansiia soe dscancese 100 ... 96 95... 96 80 + O15 
Austrian Gold 4 % ...... Io... O35... FLW - OS: 
‘turkish Fours............ 100 ... Laie oc 14 0 + 010 
Egyptian Unified ...... 500... 41125 ... 40875 + 250 
Bank of France Shares 1,000 ... 3,960 0 ... 3,975 0 -— 15 0 
Banque de Paris ......... 500 .:... 885 @ ..... 80. 0 - 6.9 
Crédit Foncier ............ 500 ... 1,368 75 ... 1,355 0 + 13 75 
Paris Gas Shares......... 250 ... 1,430 O ... 1410 0 + 20 0 
Suez Canal .........cccee. 500 ... 2,207 50 ... 2.210 0 - 250 
ies cn eacknninseue 500... 175 O ... 23125 - 5625 
Northern Railway ..... . 400... 1,632 50 ... 1618 75 + 13 75 
Western Railway ...... 500... 910 0 ... 90625 + 3 75 
Orleans Railway ......... 500 ... 1,330 O ... 1,330 0 ; 
Eastern Railway ......... 500... 790 0 ... 78125 + 625 
Lyons Railway............ 500 ... 1,282 50 ... 1,281 25 + 125 
Southern Railway ...... 500 ....1,178 75. ....1,180;.0 - L& 
South of Austrian Rail. 500... 215 0 ... 21875 - 3 75 
| Société des Metaux...... 500... 865 0 ... 91250 —-— 47 50 


Panama shares and groups have again fallen heavily. 
| The letter of M. de Lesseps to his supporters showed how 
desperate the situation had become, and at the commence- 
|ment of the week offers abounded. Ordinary shares 
| descended on Tuesday to 163f 75¢, which was the lowest 
The banks which have 

undertaken the issue of the unsold lottery bonds decided 

| on reducing the price to 325f, instead of 330f, as at first 


| point touched, and closed at 170f. 
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intended, and the prospectus has since been issued on 
those terms. The bonds of the same kind subscribed in 
June last fell to 270f, and although they recovered yester- 
day to 285f, it is hopeless to expect that even 400,000 new 
bonds, the minimum that must be sold, will be subscribed 
at 30f above their market price. A second note was issued 
by M. de Lesseps on Tuesday calling on the share and 
bondholders to frustrate the mancuvres of the adversaries 
of the Canal, whose sole object was to prevent the company 
from obtaining money to complete the work. Little doubt 
can exist as to the issue of the present crisis in the affairs 
of the company. A liquidation is inevitable, but this 
would not necessitate the Canal falling into the hands of 
the “‘cosmopolitan speculators” M. de Lesseps so fre- 
quently denounces as aiming at possession of the Canal. 
Reconstituted and freed from its present heavy liabilities, 
the company would have no difficulty in raising new 
capital in France to finish the Canal. The company can- 
not, however, count on assistance from either the Govern- 
ment or the Crédit Foncier. The Government, after recent 
scandals, would not venture to meddle in any financial 
affairs, which, besides, it could not do without a Bill in 
Parliament, and the Chamber would certainly not vote one, 
for it only authorised the lottery loan upon the condition 
that the prospectus should declare that the Government 
gave no guarantee, and accepted no responsibility. Even 
with that condition there was a large minority against the 
Bill. As for the Crédit Foncier Company, the author of 
the rumour that appears to have circulated in London last 
week to the effect that that establishment had taken up the 
unissued bonds, must have been unaware of the relations 
between the two companies. The Crédit Foncier has a 
virtual monopoly of the issue of lottery bonds. It has about 
3,000 millions of francs of such bonds in circulation, and 
issues others from time to time as it requires more capital 
for its mortgage and commercial loans. It has no desire to 
see its market spoiled by the floating of Panama Lottery 
bonds to the amount of 700 millions, and when the Panama 
Bill was before the French Parliament in April last, the 
opposition to it was attributed to the Crédit Foncier. The 
relations with that establishment may be now a little more 
friendly, for the Panama Company has deposited with it the 
120 millions added to the lottery loan in June last, to 
guarantee the payment of the prizes and future redemption. 
The Crédit Foncier has special facilities for employing the 
money in mortgages, but it can have no desire to favour the 
competition of lottery bonds giving more and bigger prizes 
than its own. The variations in the different Panama 
groups compared with Thursday last were to-day as 
follows : Ordinary shares had lost. 56f 25c, at 175c; 
founders’ shares 425f, at 1,275f; Three per cent. bonds 
31f 50c, at 138f; tours, 39f 50c, at 176f 50c ; fives, 60f, at 
172f 50c ; sixes, first series, 95f, at 210f ; second series, 87f, 
at 215f; lottery bonds, all paid up, 46f 25c at 280f; half- 
paid 30f, at 290f. 

M. Peytrai’s Income Tax Bill may be said to have 
received already its death blow, for of the 22 members of 
the standing committees elected this week, two in each 
bureau, 20 are absolutely opposed to the measure. An 
Income T'ax Bill brought forward last year by M. Dauphin, 
a predecessor of M. Peytral at the Ministry of Finance, 
was also condemned in committee and was abandoned. 
French deputies who advocate an income tax theoretically 
as a democratic reform popular with their electors hold 
different views when the theory has to be put in practice. 
The Government also probably brought forward the Bill 
rather to fulfil former promises than with the expectation 
or desire of seeing it carried. A majority is, however, 
favourable to M. Peytral’s Bill for the reform of the drink 
duties, but the two measures must stand or fall together, 
for the loss of 32 millions in the Budget of 1889, by the 
application of the Drink Duties Bill, which proposes to 
abolish the tax on wine, beer, and cider, was to be made up 
by an appropriation from the revenue obtained from the 
income tax. ‘The rejection of the Bill will consequently 
involve a remodelling of the Budget. M. Peytral’s third 
reform, to limit the nght of succession to property not dis- 
posed of by will to the sixth degree of relationship instead 
of the twelfth, has at least received the approval of the 


reduce intestate successions to the second degree, that is, 
to brothers or sisters, and has voted a resolution in that 
sense, proposing that the property thus confiscated should 
be divided equally between, the Commune, the Department, 
and the State. The system might be popular among the 
Socialist working classes in the great cities, who have 
generally little to lose by it, but such a law would not be 
easy to carry out in the rural districts, where every peasant 
would be ready to defend with his gun the morsel of ground 
to which he believed he had a right. The order of succes- 
sions is so clearly laid down in the French code that wills 
are unnecessary and unusual among that class, 

The receipts from shipping on the Suez Canal in Novem- 
ber amounted to 5,260,000f against 5,065,909f in the same 
month of 1887. 
was 59,596, 112f in 1888, and 52,855,868f in 1887. _ 

The Suez Company announces the payment of its interim 
dividends on January 1, as follows :—Net, after deduction 
of taxes: Ordinary shares, 32f 75c; Redeemed shares, 
20f 80c; Delegations, 43f 90c; Redeemed Delegations, 
32f 1c ; Founders’ shares, 11f 81c. 

The following is the 2mount of paper that passed through 
the Paris Bankers’ Clearing-House in November, with 
months for comparison :— 


Francs. 
PIO RIOD sip scsccevcxcvdveqeorsycessessse? 448,524,956 
GOMES DEBE ich ive ss cxesdlastdcscddsstuiadseses 484,148,623 
NOwCNABCEATET si cidhssvinicde seis nests incdddenses 377,276,970 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, November 27. 

The increased exports of gold from the United States 
during the past week have attracted a good deal of 
attention, resulting, as they have, in stiffening rates for 
money a little, and making an exceptional month of 
November, in that seldom heretofore has it witnessed gold 
shipped out of the country in any considerable quantity. 
One result is that the financial editors have all jumped to 
the relief of the public with explanations of this action on 
the part of the yellow metal. The general impression 
appears to be that the movement just at this period, which 
is accounted very exceptional, is due largely to the demand 
for gold by the Argentine Republic in Europe, Germany’s 
urchase of Argentine bonds, the requirements in France 
in view of the Panama loan complications, and the conse- 
quent high rate of discount maintained by the Bank of 
England ; in other words, because there is a greater demand 
for gold abroad than there is at home ; because it is worth 
more somewhere else than it is here. Funds have long 
been exceptionally easy in the United States, which is not 
true in either of the three countries referred to. Foreign 
exchange has been advancing for some time past, and 
promptly, when it reached a point where gold might be 
shipped with any profit at all, gold was sent. There were 
explanations made of the alleged undue advance .in the 
rate of exchange on London, to the effect that it was a 
result of over-selling of time bills by speculators who had 
been unable to buy sight exchange when their contracts 
came due as cheaply, owing, of course, to restricted ship- 
ments of wheat, and, to some extent of cotton. Be that 
as it may, the unusually large export of gold in the month 
of November constituted apparently the subject for most 
diseussion. It may be added, however, that the $4,000,000 
which went abroad was partially replaced by the now 
progressing return flow of funds from the country, so that 
the resources of the metropolis were not denuded by the 
amount named. An interesting comparison may be 
made of the net exports or imports (values) for ten months 


of the past six years, with the net imports or exports of 


gold for eleven months of those years, as follows, the totals 
being given in round numbers only:— 


--— Merchandise. - Gold. 








in 
Ten Months. Eleven o- 
$ 
1888...net imports 81,000,000 ...... net exports 14,000,000 
1887...net imports 40,000,000 ...... net imports 32,000,000 
1886...expts. & impts., nearly equal, net expts. 11,000,000 
1885...net exports 70,000,000 ...... net imports 8,000,000 
1884...net imports 38,000,000 ...... net exports 15,000,000 
1883...net imports 63,000,000 ...... net imports 15,000,000 


Paris Municipal Council, which would go even further and The net exports of silver as bullion during the eleven 





The total for the 11 months of the year |} 
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month periods given in the last column in the table 
ranged from $9,000,000 to $12,000,000, an average of 
about $10,000,000. If this were included in the merchan- 
dise column in the above exhibit, the totals there would be 
modified about as follows: 1888, net imports, $71,000,000; 
1887, net imports, $30,000,000; 1886, net exports, 
$10,000,000; 1885, net exports, $60,000,000 ; 1884, net 
imports, $28,000,000, and in 1883, net imports, $53,000,000. 
In order to find a trace of the relation between the net 
imports or net exports of general merchandise and like 
totals of gold it becomes necessary, of course, to know 
something of the holdings or takings of American securities 
by purchase through English and other foreign banking 
jnstitutions. As this is impracticable, the effort to trace 
the relationship between the totals (net) shown above can 
hardly be successful. It is nevertheless of interest to 
observe that the sudden efflux of $4,000,000 in gold in one 
week of November has not quite brought the net total of 
gold exported during eleven months of this year up to that 

| for the like period in 1884, a period of special commercial 
depression. 

‘he severe railway rate war has not ended yet, and a 
meeting of the Central traffic roads at Chicago is called 
for November 30, when ways and means to bring about 
an adjustment of interests will be sought for. This whole 
subject of railway rate wars has brought that section of 
the Inter-State commerce law which prohibits “ pooling ” 
prominently before the public again. That there is an | 
undercurrent of feeling favouring the repeal or modifica- 
tion of that section, principally among railway people thus 
far, is indisputable, but many public men, legislators, and 
editors incline to think the law should remain as it stands, 
while the chief practical railway men of the country, for 
reasons which may be readily inferred, prefer not to give 
their views to the public on this subject at this time. It | 
appears, however, that an impression is broadcast that 
some sort of a demand will be made upon Congress for the 
repeal or modification of the anti-pooling clause of the 
Inter-State Commerce Bill, and many newspapers are 
already firing away at the “Railway lobby ” long in 
advance of any such body’s appearance, if indeed any is 
to appear at all. he following inquiry has been sent out 
to nearly all the leading “railway editors,” railway presi- 
dents of prominence, other railway executives, and to | 
students of “the railway problem,” by a well-known 
economic newspaper in New York :— 

“Will you kindly wire us, for publication, your views 
“as to the desirability, in the light of experience under 
“the Inter-State Commerce Law, of repealing the anti- 
“ pooling provisions of that law, or of amending the same 
“so as to permit pooling under regulation ?” 

Students of the railway problem, so far as heard from, 
ao willing to express themselves frankly, newspaper 
editors somewhat less so, but railway men studiously aver | 
that they do not think of “anything of interest ” to say 
on the subject. 

The Wall Street Stock Market has advanced since last | 
writing, when least expected, in face of the continued rail- 
way war, but after some show of stubbornness reacted 
again. Prices remain fairly steady, but trading is dull, 
and 1888 in Wall Street will not be recorded as even a | 
moderately prosperous one, on the whole, by professional 
operators. 

The following outline of a proposed railway “trust,” or | 
clearing-house, at the West, has just been made public. 
Whatever it does not show, it certainly shows the | 
ine of action the railway companies are likely to follow in | 
their efforts to avoid what they may please to regard as 
the more onerous features of the Inter-State law. The 
hews comes from Chicago as follows :—‘ For several | 
weeks past Jay Gould, C. P. Huntington, Charles Francis | 
Adams, W. B. Strong, and other railroad men interested in | 
Western railroads, have been holding conferences in New | 
York, in which Chairman Midgely, of the South-Western | 
Railway Association, has taken a prominent part. It has | 
been, learned, however, that the project contemplates | 
nothing more nor less than the formation of a gigantic | 
railroad trust or ‘Clearing-house,’ comprising all roads | 
between points West of a line drawn through Chicago and | 
Milwaukee on the East, St Paul and Minneapolis on the | 
North, Colorado, New Mexico, and Wyoming on the West, 
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and Arkansas on the South There is to be an executive 
board of three, which shall devote its entire attention to 
the affairs of the ‘ Clearing-house,’ and be entrusted with 
all matters connected therewith. One of the three is to be 
elected chairman of the ‘ Clearing-house,’ and the other 
two to be known as vice-chairman of the freight depart- 
ment and vice-chairman of the passenger departnedt 
respectively. Two propositions, it is understood, were 
presented at the New York conferences—one providing for 
a division of traffic, another for a division of earnings, and 
a third for a ‘ Clearing-house.’ It was finally decided to 
accept the latter, because the former were more likely to 
bring the roads into conflict with Inter-State commerce 
laws.” ‘Then follows alleged details of the project. Now, 
whether the story of this particular plan of a “ Clearing- 
house” pool proves to be founded strictly on fact or not 1s 
not so-much to the point as what the mere publication of 
such a plan indicates. It, or something like it, is sure to 
be attempted. The Chicago despatch quoted is either 
substantially the truth or something in the nature of a 
prophecy. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Berry, December 4, 1888. 


The private discount rate has declined to 23 per cent., 
and money on call was offered at 3 per cent. Jast night. 
The demand is falling off, whereas the supply of money 
shows signs of abundance. The report of the Imperial 
Bank also shows remarkable signs of increasing strength ; 
the metal stock has gained about four million marks, and 
the amount of loans and notes in circulation shows a com- 
paratively considerable increase. Although on the 20th of 
the current month a part of the money advances which the 
Seehandlung has made to the market will fall due, there is 
no prospect of a serious hardening of rates, especially 
as towards the close of the month the Government and 
some private institutions will begin to pay out money for 
interest and the like. Foreign exchanges have slowly 
advanced, and are now alittle above the quotations of last 
week. Russian rouble notes declined in the early part of 
the week owing to extensive sales. ‘There are, however, 
signs of an advance, probably owing to the fact that notes 
have been bought up for remittance to St Petersburg. 

The stock market has been rather quiet throughout the 
week. Russian funds were tolerably well sustained through 
the effect of extensive purchases by order of the Paris 
syndicate. It is asserted that about 100 million marks 
of the Russian loan of 1880 have been transferred to Paris. 
Egyptian and Italian Funds have been rather weak, which 
is partly explained by the passiveness of the Paris market. 
Reports about a new Italian loan to be negotiated and 
issued with the concurrence of one of the leading Berlin 
banks are continually current, but they still want to be 
substantiated. As a rule, the credit of Italy is not 
very highly esteemed at present. The news from Paris 
about the difficulties of the Panama Canal Company pro- 
duce—through the magnitude of the interests at stake 
a depressing influence. Bank shares were not well 
sustained by the market, although the dividends expected 
The statement that mining 
and other industrial shares have receded from their 





| previous position requires an explanation. Their level of 


quotations was extraordinarily high, so high, indeed, that 
it was quite impossible to maintain it intact for a long 
time. When the reconstruction of the International 
Railmakers’ Convention was lost sight of, the market 
became weak for the shares interested in that question. 
Other shares declined under their own weight. The 
generally listless condition of the market is now accen- 
tuating these features. But the prospect of increasing 
activity in the establishments making and repairing rail- 
road cars and engines, as well as other material, the large 
orders expected by the shipbuilding companies owing to 
the projected increase of the navy and the institution of 
new steamer lines to India and other parts of the world 
tend to counteract unfavourable influences. In fact, during 
the last week an advance of from 10 to 18 per cent. has 
taken place in the shares of companies making railroad cars 
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or building ships. As these industries will require a large 
amount of iron and steel, it is obvious that the wholesome 
effects may become quite general. 

The business outlook for the new year is getting more 
favourable, and there are many parties who expect a 
revival in trade and commerce. If indeed the activity 
in the production and sales of raw material may be 
taken for a sort of barometer, we have every reason to 
hope for the realisation of such hopes. The trade in 
coal, coke, and ironstone is developing in growing dimen- 
sions and is well sustained, in many cases at advancing 
prices. Thepig-iron conventions, in spite ofa completely stag- 
nant export ofiron and steel manufactures,make 1t possible to 
maintain their high prices, which shows that after all they 
must have some solid ground to tread on. The prices for 
the raw material of the textile industries are rising, and 
recently several meetings of spinners and weavers in this 
country have resolved to raise the prices of their 
manufactures. One of the most remarkable  fea- 
tures is the heavy increase in the shipping of coal. In the 
Rhenish Westphalian district the daily amount of ship- 
ments during the last week is stated at about 11,000 
railroad cars. From Silesia it is reported that the coal 
trade is so animated that the railroads find it impos- 
sible to furnish the necessary number of freight cars. The 
October report of the Prussian Railroad Department shows 
a considerable increase of trafiic. The increase in the 
foreign tratiic, as compared with the corresponding period 
in 1887, amounts to 13°3 per cent., and that of the passenger 
traffic to 4°6 per cent. The rate of increase is about 
twice as great as during the previous month of September. 

In Silesia some attention is given to the project of a 
French group of financiers, who aim at the amalgamation 
of several. large coal mines situated in Russian Poland, 
quite near the Silesian (Prussian) frontier. The amalga- 
mated company would be supplied with a capital of about 
seventy million francs, the greater part of which is to be 
derived from French sources. The negotiations are carried 
on in Paris, 

The Imperial Statistical Office has just published its 
report upon the foreign trade in October. It shows a decline 
ia the export trade in cotton, woollen, leather, and glass 
goods, in railway engines,and sewing machines, and beer. On 
the other hand, the exports of salt, chloride of lime, paper, 
and paper manufactures show an increase. The exports of 
inolasses show an increase, whereas sugar hasbeen stationary. 
Imports 
of wheat, oats, and maize have diminished, but the imports 
of rye have gone up from 55,957f1 in 1887 to 86,874f. 
Imports of potatoes show also a heavy increase from 
24,129f in 1887 to 77,121f1. The foreign trade in anthra- 
cite coal and coke has been progressive, and so have been the 
imports of brown coal. Copper shows a surplus of exports. 
Imports of iron ores have advanced, but the exports also 
show a considerable increase. Exports of lead and zinc 
declined. Bar iron, iron and steel wire were exported to a 
greater extent than last year, although the result does not 
come up to the figures of the year 1886. The exports of 
rails declined from 16,237f1 to 6,635f1. The imports of 
pig-iron advanced from 16,617f1 to 27,343f1. Exports of 
pig-iron have progressed slightly. The imports of cement 
during the ten months of the year increased from 
35,583,500 kgs to 322,540,700 kgs. 

The official statistics of the harvest in 1888 show a falling 
off for wheat of 15°5 per cent.; rye, 18°7 per cent. ; 
barley, 6°7 per cent. ; peas, 19 per cent. ; beans, 7°9 per 
cent. ; buckwheat, 1°7 per cent. ; hops, 47 per cent. ; hay, 
2 per cent. 

he tariff treaty between Germany and Switzerland shows 
that the former country has considerably receded from the 
extravagantly high tanff rates adopted in 1885. Thus the 
German import duties have been considerably reduced for 
watches, cotton embroidery, silk thread, silk textures, and 
silk ribbons. ‘The concessions made by Switzerland appear 
considerably less in extent, except those referring to the 
imports of linen articles, shirts, &c., from Germany. It 


must be-pointed out that the benefit of these concessions | 
is shared by other countries to whom Germany has accorded | 


the position of the most favoured nation. It has been 

remarked that the German negotiations have failed to 
. ~ . J 7 . . 

obtain from Switzerland a reduction of the import duties on 
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woollen clothing, a point more essential to Germany, owing 
to her large export trade in that line. 





the legislative intervention of that body, and of the Govern- 
ment in regard to time bargains in coffee as they are carried 
on in the coffee market in Hamburg. 
Reichstag will act in the matter are exceedingly small. 
According to advices from Hamburg, it seems that the 
coffee speculation there has been again very rampant of late. 


of the week, and prices declined slightly. Later on an 
extensive recovery took place, principally owing to the 
export demands, whereas, the home market, especially the 
refiners, bought but little. 
reported to have consumed about 124 per cent. more beets 
during the past ten months of the current year than they 
did during the corresponding period of 1887. 
other hand the result is estimated at about 1 per cent. less 
than last year, owing to the inferior quality of the beets. 


greater attention to the tastes and habits of Oriental 
buyers with regard to the packing, terms of payment, ete. 
It is also suggested that commercial enterprise in those 
countries should be more openly backed up by German 
financiers. 


German merchardise marks (Waarenseichen). vol 
consists of three volumes, and appears to be under official 
authority. 


advance in the discount rate of the Imperial Bank is gene- 
rally disapproved of. 


vacillating attitude with a marked tendency to fall, which 
seemed inspired by different motives in different cases. 
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A petition has been addressed to the Reichstag invoking 


The chances that the 
The market for raw sugar was weak during the early part 


The German sugar factories are 
On the 


German importers are officially admonished to give 


A Berlin publishing firm has issued a list of all the 
The work 


Telegraphing yesterday, our correspondent adds that the 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, December 3, 1888. 
All this week our Stock Exchange has manifested a most 


Even securities of the same category moved in different 
directions. The causes of this movement must be sought 
in the attitude of foreign Bourses, for the attacks of some 
German papers upon the stability of the alliance did not 
shake the firmness of the market, and the extraordinary 
success of the Jubilee of the Emperor’s accession to the 
Throne inspired a certain reliance in the future. 

The fact that the Russian loan was announced to be the 
beginning of a great conversion scheme has caused some 
surprise. As there can be no doubt that Russia will take a 
very long time about the conversion, the announcement 
seems a promise of holding peace. It created almost a 
sensation that Russia should take the initiative, and be the 
first to appeal to the American market. The rapid fall of 
the rate of interest in the United States justifies this step. 
It isa characteristic sign of our times that our Vienna 
speculators also begin to seize upon the speculative 
securities of South Africa. Some months ago a once 
wealthy Vienna jewel merchant fell a victim to speculation 
in diamonds shares, and now the shares of African gold 
mines have been brought to Vienna. It is reported that 
a millionaire of Vienna earned enormous sums by them. 

Public attention here is engrossed by the truly wonderful 
financial and social success of the Emperor's Jublilee. He 
had expressly requested that no demonstrations or festivities 
should be held, asking those who intended devoting money 
to the celebration to invest it in charitable purposes. This 
wish was fulfilled to the letter, gifts amounting to 15,000,00081 
of ready money, and as much again in grounds, houses, 
clothing and food for the poor having been made, so that it 
may be said that quite £2,500,000 sterling have in these 
days been devoted to public charity. This should do 
something to stop the mouths of Socialists for some time 
to come. The gifts came from the diets, cities, com- 
munes, corporations, the chambers of commerce, trade 
unions, savings banks, banking firms, shareholders’ com- 
panies, joint stock companies, and private individuals, 
atmong whom the majority are manufacturers and merchants. 
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The sums are to be devoted to schools, hospitals, alms- 
houses, people’s kitchens, and other institutions to benefi‘ 
the needy and the young. If it be considered that the 
whole amount is given almost exclusively by Austria, it 
must be admitted that a similar act of generosity has never 
before been witnessed, since the population does not number 

more than 24,000,000. 
| The new treaty of commerce with Switzerland is very 
| favourable to Austria, whose chief articles of export, cattle, 
| and mineral waters, have experienced a noteworthy reduction 
| of the duty onimport. As matters stand at present, Austria- 
Hungary sends more cattle to Switzerland than any of the 
four countries that surround it. In the course of this year 
| the exports decreased somewhat on account of the competi- 
tion of foreign corn, which caused some embarassment to 
Swiss agriculturists, who cannot extend their cheese pro- 
| duction, because they send it to all the quarters of the earth 
already, and even in this branch of production powerful 
competitioa is beginning to show itself in Europe and in 
America. For this reason they are compelled to devote 
| their attention to the rearing of cattle, which are imported 
| and again exported, whilst the Swiss thoroughbred cows are 
being soldat high prices in all parts of the world. The reduc- 
tion of the duty on the import of bulls and oxen from 25 to 
15 francs, of cows and young cattle from 20 to 12 francs, 
will not fail to give a new impulse to the export of Austrian 
| cattle to Switzerland. Austria has not been obliged to 
| make any very heavy sacrifice in exchange; she has re- 

duced the duty on chocolate from 60 to 50 francs, on con- 
densed milk from 40 to 20 franes, on printed cotton textures 
from 70 to 60 francs, on coloured cotton texture from 
| 120 to 100 franes, on curtain stuffs from 160 to 140 francs, 

on knitted cotton hosiery from 300 to 225 francs, on 
silks and laces from 500 to 400 frances, per double ewt. 
The exports of Austria to Switzerland in 1887 amounted to 
91,700,000 francs, those of Switzerland to Austria to 
35,800,000 francs. As the Austrian and Hungarian agri- 
| culturists have done well this autumn, having sold not 
only the greater part of this year’s harvest, but also 
what was left of last year’s, we may expect that more 
purchases than during the last year will be made, and then 
the imports from Switzerland will be considerably higher. 

_ The figures of the commerce of Hungary during the first 
| six months of the present year have just been published. 
The imports were 7,044,890 double ewts., worth 208,876,159 
florins; the exports 15,616,330 double ewts., worth 
170,758,300 florins. Of course the lion’s share in the com- 
merce of Hungary falls to Austria, whence 176,480,000 
florins worth were imported, and to which 140,120,000 
florins worth were exported. 


| 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ & x 
Amount previously subscribed ............. 157,643,090 
Issues of the week :— 
Buenos Ayres Ensenada and South Coast 
Railway (L.),6 per Cent. Debenture 
IE cGciu i euudeiscas< sy dianll éck eam eaceetieknl 200,000 ...... 50,000 ...... 150,000 
Camarones Copper Mining, &c. (L.), £2 
MI Es titans’ danindshakn'csgtigtbhnss'conens lit 134,000 ..... OTRO 0:0. 67,000 
' Durham Salt (L.), £5 shares ...........0008 200,000 ...... 120,000 ...... 80,000 
Do. 6 per Cent. £50 Debentures ..... 80,000 ...... 48,000 ...... 32,000 
La Gloria Silver Mines (L.), £1 shares... 110,000 ...... 44,000 ...... 66,000 
Red Reef Gold Mining (L.), £1 shares... 25,900 6,250 ...... 18,750 


sali tas iy 
Russian Government 4 per Cent. Loan f Issued at £85 88 6d for bonds of 





et 


£98 17s 6d, and subscribed nearly 


RIND * dis cxiniscdgutaccashsintaeesis \ abroad 
Sumatra Tobacco Plantations (L.), £1 
j Nt i FD vnnavt 7,500 
Sungei Ujong Railway (L.), 5 per Cent. 
Debenture stock for £95,000, at 98 per 
SING sltalivn iin cadiRees sassiitsseRinobennshainexoe DY covets 23,700 © i002. 69,350 
Trustees Freehold Securities (L.), £5 
NOUN acchdnndeanisxesenstedibiiscdahe eas ocwer 100,000 ...... 50,000 ...... 50,000 
Unity Gold Mining (L.), £1 shares......... 100,000 ...... 25,000 _...... 75,000 
1,057,100 


Total subscribed for year— 


£ 
158,700,190 | 1887 
95,640,000 | 1886 
98,399,000 | 1885 
68,261,000 | 1884 
102,640,000 | 1883 


We have received the following prospectuses :— 


Camarones Copper Mining and Smelting (L.).—Capital, 
£200,000 in £2 shares. Present issue, 67,000 shares. 
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The Company has been formed to acquire the copper 
mining properties of Camarones, near Vallenar, with their 
reduction works, machinery, &c., and a freehold smelting 
and refining establishment at the port of Huasco, all 
being in the province of Atacama, Chili. The dis- 
tance between Vallenar and its port, Huasco, is 
about fifty miles, and a contract, it is said, has 
been entered into by the Chilian Government for the con- 
struction of a railway connecting the two places, which is 
expected to be completed during 1890. At present the 
output is stated to be about 1,500 tons of ore per month, 
with an average assay of about 8 per cent. copper, producing 
monthly some 250 tons of copper regulus of 50 per cent. 
‘he consideration to be paid for the purchase is £180,000, 
of which £114,000 is payable in cash and the balance in 
fully paid up shares. ‘his leaves £20,000 for working 
capital. 

Russian Government 4 per Cent. Loan for £19,775,000, 
—Messrs. Baring Brothers & Co. and Messrs C. J. Hambro 
& Son are authorised to receive subscriptions for the above 
loan at the price of £85 8s 6d per bond of £98 17s 6d. 
Payments may be made in full on allotment under discount 
at the rate of 4 per cent. per annum. ‘The subscription 





| list will be opened simultaneously in Paris, Amsterdam, 


Berlin, and St. Petersburg. The object of the loan is to 
pay off the 5 per cent. loan of 1877 of which £12,868,980 
is outstanding, and to make the last payment to the State 
Bank of Russia, as set out in the Imperial Ukase of the 
1-13th January, 1881. ‘The interest will be payable 
quarterly on March 1, June 1, September 1, and 
December 1, and the first coupon will be payable 
March 1, 1889. The bonds will be redeemed at 
par in 81 years by half-yearly drawings, and the first 
re-imbursement will take place December 1, 1889. Hel- 
ders of bonds of the 1877 loan, which have been called 
in for payment on the 31st March, 1889, have a right to a 
preferential allotment on the basis of £20 3 4d for each 
old bond, and £16 19s 2d for each new bond of £19 15s 6d, 
provided the deposit of the bonds for conversion be made 
with the issuing firms on or before the 10th December, with 
the coupon due ist January, 1889, and all succeeding 
coupons attached. he old bonds thus surrendered will 
be bought at the rate of £20 10s 3d per bond, and the 
surplus cash will be paid by cheque. Bonds not so con- 
verted will be repaid on the 31st March, 1889, at par, plus 
three months’ interest at 5 per cent. 





PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and December 1, 1888, and during the 
week ended December 1, compared with the corresponding 
periods of last year : 

REVENUE and OTHER RECEIPTS. 


| RECEIPTs.—, ~——RECR Pts. 
Estimate; April1, , April 1, Week , Week 








for the | 1888, to 1887, to Ended | Ended 
Year | Dec. 1, | Dec. 3, Dec. 1, | Dee. 3, 


1sss-s9. | 1888. | 1887. 1888. | 1887. 
ks le |e 
6,631,669 4,977,880 } 

1,015,403 


7,647,072, 5,950,107 | 
REVENUE. | Lies bina manefipiadic } 


Balance on Ist April, 1S88— 
Bank of England ............ 
Bank of Ireland ............... 














| 
} 








Customs 19,925,000! 13,391,000) 13,196,000 420,000} 476,000 
EXCIS€ wes sessessereeeeeeesseeseesees| 25,505,000} 17,051,000) 17,138,000 333,000) 314,000 
‘Stamps 11,780,000; 8,549,000) 8,248,000 278,000} 245,000 
Land Tax and House Duty...! 2,936,000! 630,000, 660,000 nil. | 5,000 
Property and Income Tax ...| 12,250,000} 3,813,000; 4,479,000 83,006; 85,000 
PUR OUNOR seas cesiecseeca 8,800,000! 5,720,000! 5,500,000, —130,0€0} 100,060 


2,000,000) 1,400,000) 1,315,000 95,000} nil. 





Crown Lands | 390,000! 275,000! 245,000 70,000; — pil. 
Interest on Purchase Money | i 
of Suez Canal Shares,| 
Sardinian Loan, &e. ...... | 241,000! 114,257 22,013 nil. | nil. 
Miscellaneous ....,.......ceseeeee+/ 3,000,000) 1,947,546) 1,692,944 176,619) 6,155 
WV ONE: Sides Sincess eitins | 86,827,000! 52,890,803' 52,495,957 1,585,619! 1,171,155 








Total, including Ba lance ......{ 60,537,875) 538,446,064 


OTHER RECEIPTS. 4 
Advances, under various Acts, repaid | 
vo the Exchequer :— 


SLI. sce daiace digicscpceveamende 585,748 629,987 

Local Loans Fund Adjustments............ 4,685 1,510,790 
Temporary advances not repaid, for; 
GRIEG 0s occa ccccescnepesmncaqesnesscnens 700,000, 

ROB i siins cittinetrnninesion se cht 61,828,303; 60,586,841 


* Transfers amounting to £310,000 in respect of Probate Duty have been made 
to the Local Taxation Account. 
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The expenditure during the same period amounted to 
£55,669,621, as compared with £54,682,187 in the corre- 
sponding period of last year, the issues during the week 
being £1,697,128. ‘The balances in the Bank of England 
and the Bank of Ireland amount to £1,789,350, as against 
£2,765,859 last week, and £2,854,877 a year ago. 








The Bankers’ 


BANK RETURNS AND MONEY MARKET. 


Gazette. 





BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending un Wednesday, Dec. 5, 1888. 
ISSUE DEPARTMENT. 
L | £ 
33,354,890 | Government debt ... 
Other securities...... 


Gold coin & bullion 
Silver bullion ......... 


11,015,100 
5,184,900 
17,154,890 


Notes issued ......... 


33,354,890 


BANKING DEPARTMENT. 
x £ 

Proprietors’ capital... 14,553,000 | Government securi- 

BROOD occicsroscesccsoccseee RADE DES |: GERD ..ccccescosvinssesone 14,987,712 
Public deposits*...... 3,813,794 | Other securities ..... . 18,443,527 
Other deposits......... 22,397,941 | Notes........ seseseeeens se 
Seven-day and other | Gold and silver coin 
184,941 | 


33,354,890 


9,503,7: 
1,148,730 
bills ............ ponnin 


| 
44,083,719 | 44,083,719 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated Dec. 6, 1888. 


Increase. Decrease. 
: & £ 
Circulation (excluding Bank post Dill8) .........++0 202,125 
Public deposits .........seeccsesserssee “eeetnereeseeeeenneneeees ee 
Other deposits...... sesseeeessenesaseeesesenes 252,32 
Government securities vss 
Other securities ..........cseeceeceesesereres 535,632 
Bullion .... 
Reserve .. 
BREEDS cincvonssuonbenntonnsosstensses 












The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 5, 1888 :— 





| 
| 
i Date Coin and 











{ | { 2 % | 
Gold | Securities \szis 
in from (Circulation) a in | Bs 3 
" Abroad, or | (excluding -,. | Banking | 24) 
Bullion. out for Bank Post Deposits. | Depart- | Niece 
| Export. | Bills). | | ment. |9"5 | 3 
) | etd es eee 
it £ £ Te aa a ee 


Sept.12, 20,769,584) 186,000 out) 24,273,940 | 28,656,681 34,452,419) 12,695,644 44 /4 
19) 20,569,507| 226,000 out 24,819,785 | 28,221,744 34,763,436 11,949,722\ 42 |— 
26 20,803,240| 285,000 in’ 24,789,990 | 29,195,467) 35,496,137|12,213,250) 418|— 
Oct. 3 19,999,140] 339,000 out, 25,896,790 | 30,302,900) 38,538,418) 10,302,350] 333 5 
10 20,328,573) 764,000 in| 25,435,190 | 32,171,355! 38,966,512|11,093,383, 34}\— 
17) 20,531,556] 393,000 in| 25,100,380 | 32,054,601) 38,365,291|11,631,176| 36 |-— 
22,000 in) 24,782,440 | 31,335,851) 37,135,651)|12,008,196 352/— 
$5,000 in, 24,898,435 | 31,014,946) 37,063,159) 11,841,344! 375\— 
Nov. 7) 19,611,036] 877,000 out) 24,828,255 | 29,566,354) 36,794,:13]10,982,781| 364|— 
14! 19,564,730 nil. | 24,063,735 | 30,283,207, 36,436,061/11,700,995) 38 |— 
21) 18,466,473) 1,179,000 out) 23,667,545 | 27,370,920) 34,267,405/10,998,928) 393|/— 
28) 18,479,703] 199,000 out! 23,649,015 | 26,552,604) 33,395,677! 11,030,688) 414|— 
Dec. 5! 18,303,620 106,000 out’ 23,851,140 ' 26,211,735’ 33.431,239'10.752,480 403'— 


a 


‘Meal 
| 


24) 20,630,636 
31\ 20,539,779 











Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. : 
























j j i ' 
At corresponding dates} Dec. il, , Dec. 9, | Dec. & , Dec. 7, | Dee. 5, 
with the present week. | 1878. | 1885.’ | 1886. | 1887. 1888. 
Circulation (excluding 2 i a a £ £ 

Bank post bills) ......... | 31,248,175 | 24,155,505, 24,191,675, 23,847,255 | 23,851,140 
Public deposits... ..| 4,484,391 | 3,220,419) 2,836,147; 4,488,825 | 3,813,794 
Other deposits ............... 26,369,995 | 23,246,814 22,589,908, 22,552,497 | 22,207,941 
Government securities ...| 14,737,624 | 12,558,949; 12,685,151, 13,410,712 | 14,987,712 
Other securities ............ 24,346,856 | 19,478,632) 18,895,801, 15,645,337 , 18,443,527 
Reserve of notes and coin; 9,746,851 , 12,243,104) 11,659,058. 12,776,204 | 10,752,480 
Coin and bullion............ 25,995,026 | 20,648,609) 20,100,733 20,423,459 | 18,303,620 

roportion of reserve to } 

BION. sccnesvsccnninienl 314% | 46% 453% | 47 % 403 % 
Bank rate of discount .. cs | oe. | ont ee | ee 
Price of Consols ............ 94} 99Axd | 1003 101? | 96 
Price of silver per 0z...... bod | 47id | 46h | td | 42d 
Average price of wheat...) 403 1ld | 3ls Od | 328 7d | 31s 3d 31s 8d 


Exchange on Paris(short) 25.27} - 32} 25.21]--26}) 25.30 - 40 | 25.31}—36}' 25.28} - 33} 
— Amsterdam (short) 12.2}—3} /25.37}--42} 12.1J-23} 12.14-2h ) 12.13—23 
— Hamburg (3 mths)} 20.75 20.51 -55 | 20.58 -62 } 20.56 20.58 — 62 

76,220,000 | 91,627,006 101,836,000 110,885,000 |162,217,000 

* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 


Glearing-house return ...\ 
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securities,” showed in 1878, an excess of £2,023,139; in 1885, ! Deposit 
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a1 excess of £3,768,182; in 1886, an excess of £3,694,107; and 
in 1887, an excess of £3,904,160. In 1888 there is an excess of 
£3,954,414. 

In 1885, rates for money had an upward tendency, owing to the 
continuous efflux of gold trom the Bank of England, together with 
the unsettled aspect of foreign politics. 

In 1886, the money market was quiet, and rates not over firm, 
In the stock market the weakness of Russian bonds was the only 
feature. 

In 1887 the money market was quiet and featureless. 
on the Stock Exchange was active. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted. ) 


Business 


Total, | Stock Exchange | | “Fourths” of the 
































Weeks | ¥ aa a 
Ending. | Pay Days. Consol Pay Days. | Month. 
1888. £__|_Date. &£ | Date. , & |} Date.) & 
Jn1toSep.12 4,801,679, |Jn.1My3 0]545,457, | 1888. | j_ 1888. | 
147,871, June 14) 50,702, |\Jan. 5) 24,171, |Jan. 4) 25,885, 
105,134, | 28 48,295, Feb. 2 27,168, |Feb. 4| 20,499, 
172,023, |July 12) 44,825, Mar. 1| 27,304, |Mar.* 3 22,134" 
125,067, | 27 ~—-53,009, |April 5) 39,752, |April 4 22,699, 
158,355, |Aug. 10, 46,660, May 4| 26,414, |May 4| 26,414, 
110,225, | 29 45,068, June 1) 29,809, |June 4, 20,832) 
157,923, Sep. 13, 48,919, |July 4) 33,477 |July 4| 33,477, 
soece| | ARE] 283° «58,248, Aug. 1/ 24,676, |Aug. 4) 18,463, 
veee| 143,064, (Oct. 12° 64,270, |Sept. 3| 22,552, Sept. 4|/ 18,846, 
veseee| 129,756, | 26, 56,529 Oct. 3 25,706, |Oct. 4) 22,193, 
2 | 109,813, |Nov. 14) 54,184, |Nov. 2| 25,945 |Nov.* 3) 21,603, 
Dec. 5 sss | 162,217, | 29, 51,766, |Dec. 3] 26,106, Dec. 4| 19,116 
Total, 1888... 6,440,646, | 1,157,932, | | 332,470, 272,091, 
Cootal 1867 | $5:055,019, ... | 1,046,106, | | 297,199, 256,469, 
Inc.orDec. | | +785,626,| ... | +111,827, | | +35,271, | +15,622, 
ot 1888. tn 139% |. |=107 Z | | = 118 % | = 61% 
ross otal, S$ Ss Ss _—— 
in 1887 ... | 6,077,097, | | 1,145,842, | | 297,199,4 256,469, 
Do ’86 ... | 5,901,925, | 1,198,557, | | 263,497, | 215,519, 
Inc. or Dec. | +175,172, | |" 52°715, | |-+ 33,702, | + 40,950, 
in 1887 ...)= 2°7 Z| |= 44% | |= 129% |= 190% 





* The “ Fourth” fell on Sunday. 


t In fourinstances the “ Fourth” in 1887 was also the C 


eg 7 onsol pay day 
whereas in 1886 this only happened twice 


The following is the Manchester Bankers’ Clearing :— 


Years. 














r cing 
1837. 1886. 
£ £ 
OUR isso ssndesseicvisdenssconscoucecesiecsescnsseenssst hE RRE OOS 120,425,003 
Increase in 1997............£6,789,553 = 5°6 percent. ; 
1888. 1887. 
, ; £ £ 
Forty-seven weeks ended Nov. 24 ............ 123,271,467 114,638,336 
Week ended Dee. 1 weiss. sesecsecssssesenenee, 2745371 2;761,029 
126,016,838 ......... 117,399,365 


Increase in 1888............... £8,617,473 = 7°3 x 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





- ‘ 
< Comparative Increase 
Nov. 29, | Dee. 8 or Decrease. 
1888. | 1887. 


|Last Week. Last Year. 


| 
Dee. 6, | 
1888. | 

















| 
| 
ASSETS. "Magi - e. a | £ 

Coin and bullion—Gold.... 40,676,000, 40,663,000 45,122,000 + 13,000 - 4,446,000 


—_ Silver.. 49,254,000, 49,316,000 47,710,000 - 62,000 + 1,544,000 
Government securities .... 14,104,000 14,104,000 14,104,000 











Private securities seees 34,974,000 39,205,000 33,276,000 - 4,231,000 + 1,698,000 
LIABILITIES. | | 
a sevatcsceranicanis 104,782,000 104,825,000 108,251,000 - 43,000 — 3,469,000 
Government deposits ...... 12,065,000 14,282,000 7,657,000 — 2,217,000 + 4,408,000 
Private deposits .........++- 12,765,000 14,538,000 14,375,000 — 1,773,000 — 1,610,000 
IMPERIAL BANK OF GERMANY. 
a Nov. 30, ; Nov. 23, | Nov.30, |_ = Oat 
1888, 1888. | 1887. Last Week Last Year. 
ASSFTS. £ £ | £ | £ £ 
Coin and bullion ............ 43,308,000 43,116,000 39,541,000 + 192,000 + 3,767,000 
Discounts and advances... 24,763,000, 23,918,000 26,644,000 + 845,000 — 1,881,000 
LIABILITIES. | | 
Notes in circulation......... 43,539,000 47,126,000 44,189,000; + 1,463,000 + 4,400,000 
Current accounts............ 15,660,000 15,817,000 18,545,000 - 157,000 — 2,885,000 
AUSTRO-HUNGARIAN BANK. 
Nov. 30,; Nov. 28,, Nov.80,; 2). 
1888, 1888. | 1887. LastWeek | Last Year. 
ASSETS. y £ | £ £ | £ 
Coin and Bullion—Gold...! 5,950,000, 5,950,000; 7,392,000 ins |— 1,442,000 
ee Silver..| 15,515,000) 15,536,000) 14,593,000 — 21,006 + 922,000 
Discount and advances ...| 19,430,000 19,0800 17,005,000 — 179,000/+ 2,425,000 
LIABILITIES. | ; 
Circulation .........s0e:c00 40,815,000 40,836,000 36,871,000 — 21,000 + 3 944,000 


NETHERLANDS BANK. 





Dec. 1, | Nov. 24, | Dec. 3, , | 
1888. | 1888. | 1887. |Last Week| Last Year. 
ASS FTS. £ ! £ | £ | £ £ 
Coin and bullion—Gold..| 5,087,000 5,090,00C) 4,049,000 - 3,000|+ 1,038,000 


Silver...| 7,454,000! 7,437,000 8,134,000|+ —17,000|- 630,000 


Discount and advances..| 8,164,000. 8,292,000 —8,243,000,—  128,000;- 79,000 
LIABILITIES. | | 

Notes in circulation ......| 17,186,000, 17,302,000, 16,184,000 - 116,000)+- 1,002,000 
Savsareoneaches 2,052,000! 2,058,000  2,779,000;- 4,000'— 727,000 
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NATIONAL BANK OF BELGIUM. 
Nov. 29, , Nov. 22, 
1888. 1888. | 1887. |Last Week; Last Year. 
ASsETS. £ £ | £ \ £ | £ 
Coin and bullion 3,633,000 3,675,000, 3,972,000 - 42,000 - 339,000 
Discounts, &C. ..........00666 12,387,000 12,083,000 12,352,000 + 304,000 + 35,000 
LIABILITIES, | 





Dee. 3, 


14,351,000 
__ 2,670,000 


13,980,000 14,499,000 + 371,000 - 148,000 
_ 2668,000 2;788,000 + 2,000 - 118,000 
BANK OF SPAIN. 


~ Dee. 1, | 
1888. 


| Last Year. 
£ 


Nov. 24, | Dec. 3, } 

1888, 1887. 

£ £ £ | 

13,003,000) 12,752,006) 12,333,000) + 

38,263,000, 37,983,000; 36,100,000 + 
| 


Last Week 
£ 

251,000, + 670,000 

280,000) +- 2,163,000 


ASSETS. 
Coin and bullion 
| Discounts and advances... 
LIABILITIES. 
382,000 + 4,372,000 


23,663,000) - 
68,000 + 1,166,000 


15,202,000 - 


| 28,035,000} 28,417,000) 
i 16,368,000) 16,436,000 


NEW YORK ASSOCIATED BANKS. 


Dec. 1, | Nov. 24, 

| 1888. | 1888, 1887. 
Boot € 

17,500,000} 13,620,000, -— 

Legal tender . 5,900,000) 5 580,000! 5,220,000, + 

Loans and discounts 78,280,000) 78,160,000; 70,880,000) +- 
LIABILITIES. | 

| Circulation 1,060,000, 1,060,000 

Net deposits 81,640,000 82,420,000 

Reserve (Specie & Notes)-| 22,420,000) 23,080,000, 18,840,000, - 660,000 + 3,580,000 

| Legal Reserve ...........s00 20,410,000, 20,605,000, 17,690,000 — 195,000 + 2,720,000 

Excess of actual reserve..' 2,010,000' 2,475,000 1,150,000 - 465,000 + 860,000 


Dec. 3, | 

Week! Last Year. 
£ £ 
980,000; + 2,900,000 
320,000 + 680,000 
120,000) + 7,400,000 


| Last 
ASSETS. | 
| Specie 


540,000 


1,600,000)... 
730,000, +-10,380,000 


70,760,000) - 


}- 


Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
| at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency 18 
| reduced into English money at 4s per dollar. 
| Discount anp Loan Marxker.—The tendency of the 
money market in the early part of the week was slightly 
| easier, but since Thursday it has hardened decidedly. There 
were several reasons for the change. In the first place the 
| Bank return was weaker than had been expected, then the 
| Bank of Germany advanced its rate of discount from 4 to 4} 
| per cent., and, lastly, more gold was withdrawn from the 
| Bank, this time forthe Cape. Moreover, the gold which had 
| come here from New York was taken for Germany, and this 
| tends to show that the present value of money in this 
market is not only not high enough to exercise an attractive 
| power, but is too low to keep all the gold here which arrives 
from abroad. In bills there has not been much doing, but 
| rates close firm, the current quotation for fine three months’ 
bank paper being 44 to 4} per cent. A considerable degree 
| of activity has been observable in the loan market. In the 
early part of the week rates for day-to-day money ranged 
from 4 to 44 per cent., but on Thursday it was firmer, 5 per 
cent. being paid in some cases. To-day it is again a shade 
| easier. 

Owing mainly to an increase in the internal circulation, 
the return of the Bank of England shows a decrease of 
£378,000 in the reserve, the total now being only £10,652,000, 
or 40% per cent. of the liabilities. The advance in the open 

| market rates has sent more business to the Bank, and as a 

| consequence the private securities exhibit an increase of 

| £536,000. The Government securities are less by £500,000, 

for, as the decline of £594,000 in the public déposits indi- 
| cates, the Government have been repaying advances made 
by the Bank. 

The tenders for £1,601,000 Treasury bills were opened to- 
| day at the Bank, when that amount was allotted in three 
| months’ bills, tenders at £99 1s 2d and above receiving in 

full. This result was equal to a discount rate of £3 15s 4d 
| percent. The average rate per cent. was £3 14s 2d. 

The silver market has been fiat, in sympathy with the fall 
| in the Indian exchange, and bars close at 42d per oz. The 
| quotation for Mexican dollars is nominal. 


The India Council sold the following drafts on Wednes- 
day :— 
sd 


1 4 13-32 per rupee 
’ in full. 


£ 
102,750 in bills on Calcutta at 
203,000 in bills 9n Bombay at ........ ....0000000 
21,000 in bills on Madras at 


| Between April 1 and Wednesday night remittances for 
| 12,45,12,706rs had been sold, producing £8,449,547. 

Messrs Commans and Co. inform us that they have taken 
over the business of the late firm of T. B. Jordan, Son, and 
|Commans. They will continue to carry on the same at the 
| Old address (52 Gracechurch street, E.C.), but under the 
altered style of Commans and Co. Their connection with 
{| Messrs Robey and Co., of Lincoln, will remain as heretofore. 
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We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks. 
Trade Bills. * 
3 Months.'4 “Months. 6 Months 
Z| 


Bank Bills. 


3 Months.\4 Months. 6 Months. 
—_——$<—_ | —_—___ 


= } 


ae 


te | a 
3} 33 3 
3h 37k! a 
3t | 
4} 4} | 
38 34 
3 ie 33 
3 


| 
oe 


ww 


28...| 
aes 
19... 
26 .. 
| 
Wiss 
Wiis { 
23....| if 
30 ..| 4 4 | 4 
Tb. 4 43 4} | ) 4%) 6 Se 
“ These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 
Private and joint-stock banks at notice 34 per cent. 
Discount houses at call 34 per cent. 
Do at seven and fourteen days’ notice ..... .... 3 # per cent. 
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The discount quotations current in the chief continental cities are 
as under :— 

Bank Open 
Rate Market. 
4% % 
4} Sept.,’88] 44 

54 Dec. 86] 5 
St Petersbrg. 6 Sept.,’88] i 


4 
43 
3 


Bank Open 
Rate. Market. 


h fe 

. 44Oct. 4,883 33 

44 Dec. 7,’88]34 

. 4h 34 

Frankfort ... 44 33 

Amsterdam.. 24May 29,’85] 2} . 5 April ’86) 
Brussels 5 Nov. 6,’88}4} | Copenhagen.. 3 


At other centres the latest recorded quotations are :-— 

m | Discounts. Overdraft. 
2 | Melbourne 

4to44 Sydney 

6 | Adelaide 


7 | WGMINOOD « caicaccencicacacnnald De 


The following are the standards for gold points of the four principal 
gold exchanges :— 


New York (call money) 
Ditto (endorsed bills)... 
Calcutta, Bank min. 

Bombay, Bank min. ... 


Dollars. American. 

4.89 —5 per mille for us. 
4.867—Par. 

4.827—8 p. mille agnst us 


Francs. French. 


Marks. German. 
25.20} p. mille for us. 


20.52—5 per mille for us. 
20.43—Par. | 
20.33—5 p. mille agnst us. 


25.224— Par. 
25.123—-4 p. mille agnst us 


The exchanges were yesterday :--- 


French “cheque” exchange 25f 3lc,* or 33 per mille for us (nom.) 
German short exchange . 20m 374pf, or 2? per mille against us. 


New York exchange : 
“Cedde teanafinn ™ e \ $4.89 or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. Class. | Date. Place and Time. 
\Dec. 18 Southampton buildgs. at 34 

12 Glasgow, at 12 

13 Commercial road, at 1 

11 Drapers’ gardens, at 2 

12 21 Surrey street, at 2 

12 South Molton street, at 12 

2 Manchester, at 12 
11 Cannon Street Hotel, at 12 


12 Cannon Street Hotel, at 12 


Birkbeck Property Investmt. General 
Cassel Gold Extracting ... 

Chelsea Water 

Continental Union Gas. 

Grand Junction Canal 

Grand Junction Waterworks General ,..... 
Lancashire & Yorkshire Rly. |Special 
London & River Plate Bank.. General 
Madras Railway General 


Tue Stock MarkeEts.—On the Stock Exchange prices have 
had a rather weak tendency, for, owing to the increased 
dearness of money and the approaching close of the year, 
there has been but little disposition to enter into fresh engage- 
ments. During the next few weeks these influences will, 
of course, have an increasing effect, and hence we may 
naturally expect to see a period of drooping prices. This 
week Home and American railway issues have given way, 
but Foreign securities have been fairly well upheld, despite 
the advance in the discount rate of the Bank of Germany. 
The most striking feature, however, has been a sharp 
collapse in South African Gold Mining shares, especially of 
those in the Witwatersrand district, which have recently 
run up to such high prices. These securities, as we point 
out elsewhere, are peculiarly dangerous investments for 
English investors at present prices. Elsewhere there have 
been few features of any interest. 

We are informed that Mr James William Arthur Germany, 
Mr James Cunningham, and Mr Hubert Fox were declared 
defaulters upon the Stock Exchange on the Ist inst. 

Consots, &c.—There has been no fresh movement in 
Consols, but the market has remained flat. India Sterling 
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stocks are unaltered. Colonial Government bonds have 
remained quiet, but prices have been moderately firm. 
New Zealand Four per Cent. Inscribed closes ? per cent. 
higher, at 98} to 99, but otherwise there is no material 
change. Home Saepanninen stocks show no changé- 


* 
pemeineceioin ES ent eeee 2% 
Last | To |S 62 
Fri. | Sat. | Mon. | Tues. | Wed. ‘Thurs. | day. |~ §7> 


























Consols tor Money ...|100$ 11003 1499} jx99} 3991 399} 790} 


x|+ 
Reduced snipers 1993100} 9931003 9931003 993100} 99}100} 993100} 99}100}).. 
23 % until ‘1903, then 

of %, red. 2923 ...... 963 796% 396 1x 96 496 4952 63953 6x!/- } 
28 G)sea. 1905 ........./97¢ S974 SO7TE FOTL FOOTE FOTZ FOOTE Ax)... 
Ky FO. 1905 .......0. 934 4934 493 4x 93 493 493 $92 3ixi— 4 


Local Loans 8% Stock 102 3102 31014 241014 23 1014 24101} 23 1014 24x!.. 
Excheq. Bills,Jne.2}%| 8/ 3/d 8/ 3/d S/ 3/ Id 8/ 8/d 8/ 38/d: 8/ 3/A7/ anes + 
Bank Stock (5 %)  ....316 19316 19316 19 316 19 316 19316 19316 19. 
India3} % red., 1931..:105} 6105} 6 104354x 1043 54 1043 5} 1043 bt 1044 5x’. 
Do 3 % red., 1948...|97 497 4964 7x96} 74963 74963 7496} "x!... 
Mt. Bd. of Wrks 34 % 111912} 1113124111 4x111 } ll 4111 4111114x)... 


Forricn GoveRNMENT SECU RITIES. —The market hs as heen 
extremely quiet, and on the whole rather dull. Atthe close 
prices are weak, owing to the advance in the discount rate 
of the Bank of Germany, but otherwise there has been noth- 
ing special to affect the market. In International securities 
Egyptian bonds, including the Tribute issues, are all from 4 
to ? per cent. higher, and Portuguese Three per Cents. also 
show aslight advance, but other issues close dull. Amongst 
South American descriptions, Uruguay bonds have been 
weak, but Argentine issues have remained steady. It may 
be noted that the arrangement for the conversion of the 
Venezuela debt has been agreed to at a meeting held this 
week, although, as we point out elsewhere, an important body 
of foreign bondholders were strongly opposed to the charge 
of 2 per cent. which it is proposed to levy to meet expenses. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 








“ Making 
,—Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. Prices. 
a ree ee .. bo. ee eee eee 
Austrian 4 % Gola Rentes oe es EG. es... t,t ee 
Brazilian 5 %, 1886 .............- os eee scree St oe 1024 
Buenos Ayres 6 %, 1882 and 1886 ......... ae ee 6s 97 
Chilian 4} % Conversion Loan ..........+ 2 ee a 1014 
Egyptian 4” Unified Debt 4 5 ESE ace, SP, By one 
Ditto 5 % Preference .........00..0sccc0e0e ee ee ee ee 
Ditto 5 % State Domain ; 994 gx... - 4 ... 1024 
Ditto 4 % Daira Sanieh g a ee tC a . TGs 
French 4} %, 1883 ....seeeeseneseseerseeeeeer ees 2 eS . -' Me 1023 
Hungarian 4 % Gold Rente ‘ ne BER Bee ce 83} 
Italian 5 %, 1861 (less 13°20 : wine ae a,  € aaa 95% 
| Ss aa —— SS eo ee ee i 
BURBTIERS J, 1670  ..ccccccerecessee j 158 &.. + 3 163 
SR TIED. cnascsclssotsaecoonnbedepine < Me die ok ec Td 
Portuguese 8 7%, 1853-80 ....scccssseee soseee + 644 8... + OX 64 
SETAE iscncnhinioponsssospususeeerses 100313 98 4x... - ¢ 1003 
IIT 9 ino .k conscnenenaisdivehereeeve es! a ee. 713 
Turkish, “Tribute Loan” 4} {, 1871 ... 8041 .. S12 .. + 1 . 804 
Ditto 5 % Defence...... ooo O248 ...' O84 + 1 . 92 
Ditto Group Tn Winreclhh SE diesesanbeiinns’ MR 4 UG 5 te di 
Ditto Group IV. ..... 14315... 14415 oe ig "Cod es 
Uruguay 5 % Unified 71, & TE. - ica! tae) deb” hg OO 





Home Rartways.—In the early part of the week prices 
had an easier tendency, but they subsequently rallied, upon 
the publication of favourable traffic returns, closing, how- 
ever, rather dull, in consequence of the advance in the Bank 
of Germany’s discount rate. On the week, Brighton “A” 
show a fall of 1} per cent., the last price being the worst. 
South- Eastern “A” are also 1 per cent. down. Amongst the 
“heavy” lines, North-Western show a rise of § per cent., 
owing to the large increase in the week’s receipts, but Nor th- 
Eastern are 1} per cent. lower, although the traffic return 
was fully as satisfactory. This is due, however, to realisa- 
tions by speculators, who are not now disposed to attach 
much credit to the reports of a probable division of the 
Ordinary stock. The Scotch stocks have been dull, especially 
North British Deferred, despite the fact that this week’s 
“takes” are again good. South-Western Ordinary, on the 
other hand, show a rise of 14 per cent., since it now seems 
very probable that the new Wimbledon will be upon the 
company’s lines. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 






“ Making 
7—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices 
Caledonian .............+. ef ... See. — 2. oc 
Great Eastern pooh 


Great Northern “ A” 


683 pis ONES nd. Anion UT 
Great Western £3 


+» 1003 1 100} _ ve» LOO} 
Visbevcisaihdliblas dcbsadssld 1508 150 150 














“Making 
Closing Prices-~, Rise. up” 
Last Week. To-Day. or Fall. Prices 
Lancashire and Yorkshire ...............0+ BAT AB eG LUET EB use ce aes pone BEF 
London and Brighton “A”  ........se0008 1313 4... 130 $ oe —~ Lt .. 180 
London Chatham and Dover............... 238 oe SO Ben = Ro 
Ditto Arbitration Preference ......... 102 ee ate aes op 








London and North-Western ..... Be MEO cee tee a, ae 
London and South-Western 40... 141 2 + 2  ... 189 
Manchester, Sheffield,and Lincolnshire 66 8 ... 66 8 .. «© ws os 67 

ME eee cori géx iacsscsessencnis as... Sta. =~ 2 a oe 
Metropolitan Consolidated .. ..........0000 Techies To Foe = FF ove 754 

Do Surplus Lands ............0. scsccssssees "Ok 2... GOR70L... -— & ww 70 
Metropolitan District ................ 2233... (832 $$. - £ w 8 
NE. sarc cata cisninaasb uses aeRidorh eoessoenexiiil Cac li tk: fu -— 2 wo oe 
North British, Ordinary Se ww «61 a «GG 

OB ZL POI cpcaninicairiicinsocnteniedn Bow 296. 2a. = 1 be 
North-Eastern—Consols } e. 1005 2... —- 1... 187 
North Staffordshire ........... BEd ue DRE RS cons  @ OD 
Borthy Rasher (A. oncsssss ccsnscsts ossecesses 1084 OL... 1073 83. - 1 107 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Dec. 2, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from lst July, 
as in the case of the English and Irish railways. 

The increase of £19,166 for the week on the English and Irish 
lines is equal to 1°85 per cent., the mileage being 13, 769}, as com- 
pared with 13,6814 in the corresponding week of last year, while the 
increase of £7,661 on the Scotch lines is equal to 6'11 per cent., on 
a mileage of 2,159, against 2,1524. 

The aggregate totals show on the English and Irish lines an 
increase of £519,209 equal to 2°05 per cent., and on the Scotch 
lines an increase of £177,014 equal to 7°22 per cent., as compared 
with the corresponding period of 1887. 


| Half-¥: Year's Aggre- \ 
|Week’s Receipts.) gate Receipts. 
































aye me | Miles Open. 
| ~~“ . Increase|———— — 
| Total. or Total. 
| Decr’se. | peer se. | 1888, | 1887. 
Eneuisn Lives. "UR AR 8 ae ge | 
Great Eastern............ccscceseeee 62,317, - 1,434, 1,589,680 + 5,486 1,0654, 1,056} 
Great Northern .. 73,583 + 1,151, 1,747,372 + 11,390) 961 961 





Great Western } 136,990 + 180) 8,511,220 + 91,290 2 4604! 2,4553 
Lancashire and Yorkshire ...... | 72,540'+ 795, 1,776,934,- 1,417, 512 | 5004 
London and Brighton ............ | 87,170 + 370 1,032,968 + 15,407 476 | 463 
London, Chatham, and Dover, 20,613 -+ 117, 604,920 + 9,399) 180}, 180 
London and North-Western ...| 198,406'+ 8,370, 4,693,929 +-103837, 1,8744| 1,8654 
London and South-Western ...|  52,037,+ 

r 









































| 34, 1,339,088 - 5,940) 865%) 851 
Manchester, Sheff., & Lincoln..; 44,854. -- 1,808; 923,189,- 184) 287$| sit 
SROCIOUTNOIAR on .cccccvescccccoscnsees )} 12,612+4+ 478 278,621 + 15,941 27 | 27 
Metropolitan District ....... ... 6,660, + 63! 168,78 ” + 7,388 13 | 13 
MINI. ite asst pduncceebiunasnancegt 136,451,)- 4,144 3,326,225,4+110480, 1,296} 1,2844 
North-Eastern  ......cccccescesceees | 121,314;+ 9,750 2:795,750 +100058) 1,580 | 1,5774 
North Staffordshire .............., 13,130 + 254 288,866+ 8443 312] 312 
South-HasterM...........cccrsersevers 83,168 - 449 954,954 13,653) 418 | 406 
Trish LINgs | | 
Great Northern .................000 11,918 + 3873  802,492'4+12,670 487 | 487 
Great Southern and Western... 13,742)+ 218 8834,638)-- 12,912 522 §22 
Midland Great Western ......... 10,078, + 1,247 205,258/+ 8,446, $2 {| 432 
Re eae as a. | a et 
Total .................. 1,057,578 + 19,166 25,861,788} -+-519209 13,769} / 13,681} 
Scorcn LInEs. —_— — —|— od 
IID so cscicccsne os 0hiansniate | 57,825;-+4+ 3,532, 1,118, 509| -+ 83,729 7844) 77 
Glasgow and South-Western...) 20,855+ 558 435 (008) + 20,298, 348 | 348 
North British .......0. 000006 wanes | 64,797'+ 3,571: 1,075 1413) + 72,989) 1,0263| 1,025} 
IAN ont th cities 132,977|+ 7,661 2,629,016) 77014! 2,159 | 21524 











AMERICAN AND CANADIAN RatLways.—The market has been 
unsettled, and, as a rule, weak intone. It now appears cer- 
tain that the difficulties amongst the Eastern trunk lines 
have been arranged, but West of Chicago the outlook is not 
favourable, and people show little disposition to increase 
their holdings. On the week, most of the leading issues are 
from $3 to $1 lower, Illinois Central marking an excep- 
tional fall of over $2. In Canadian issues, Grand Trunk 
stocks have drooped, in sympathy with the American market. 
The weekly traffic return, which shows a gross increase of 
£1,174, is not very favourable. Canadian Pacific shares have 
fallen nearly $1. Adverse rumours regarding this company 
and its lack of funds continue to find currency, but it is 
difficult to say whether they have any basis in fact. 


prominent issues :— 


“ Making 
7-—Closing Prices.—. Rise up” 
Last Week. To- day. or Fall. Prices. 
Central Pacific Shares ..............sseereve aD oss st -_ = 2 35 
Chicago Mil., & St Paul,Com. Stock ... 64% & 63 4 > oo 638 
Denver and Rio Grande, Ord. Shares... 168 $... 174 $.. + 4 163 
Ditto Preferred Shares  ......:.csseeereee 444 5h... 45368 .. + 1 . 444 
Illinois Central Shares  .........sesceeseeee 118 %..116 ¢.. — 2 .. 119 
Lake Shore and Michigan Sothrn.,Shrs, 102} 3k ..  108R Fue — 2 ow 1012 
Louisville and Nashville,Com. Stock... 568 @.. 554 §.. - 1 - 55% 
New York Central, Shares ................+. 110911... 1093 { oe = : 1004 
New York, L. E.,& Western, Ord. Shrs. 26% 6. ows 1S jn) TH eee OE 
Ditto 6 %, Second Consol. Mort. ...... - in SRB: Ky Bie 
N.Y., Ontario, & Western, Reg. Shares 155 # ME IE ees sc. inns néky SE 
N.Y. Pennsylvania, & Ohio,7 41st Mrt. 38 4. 373 few — ion ie 
Norfolk & Western, Preferred ............ a 50... 498 2... — a, 
Northern Pacific, Preferred .............+ 59 m sas 604 Saw a = 
Ohio & Mississippi, Ordinary Shares ... 21} ae 4 er, Ps Vk ae er 
Pennsylvania R. R., $50 Shares ........- tak 54 ak Sa «On 
Philadelphia & Reading, 350 Shares ... 238 #8... - : ve 238 
Union Pacific, Shares. ........cccccsssccsssess O43 633 44... - & .. 633 


——— SOO. 





The following are the latest closing prices, &c., of the more 
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“Making | 
7~Closing Prices—~, ise up” 
Last Week. To-day orFall Prices 

Wabash, St Louis, &c., Preferred Shrs ... = §... 243 aaa) TEP, on 
Ditto 6 %, General Mortgage,Certs... 393 2... 3839)... - 3 .. 39 
Canadian Pacific, Shares ...............06 533 44... 53 4... — gg oe 58 
Grand Trunk of Canada, Ordinary © NOB Pics, LOR) Brisas ee) Fy vee ID 
Ditto, 4 %, Guaranteed .......... Solis, Bee: TO Bi p00 PB HS ba 
Ditto, First Preference ..... Weg... (6h 2... - 16 6 
Ditto, Second Preference . i a eee UR eee 

Ditto, Third Preference ................6 i ee ce Oe Sa | 


ForrIGN Rartways.—The general tendency has been down- 
ward. Mexican (Vera Cruz) stocks mark a fall of from 14 
to 2, Buenos Ayres Great Southern Ordinary 2, Buenos 
Ayres and Ensenada Ordinary 4, Central Argentine 24, 
Ottoman shares }, and South Austrian }. North-West of 
Uruguay Preferred are, however, rather firmer. 


Bank SHaRES.—The market has been quiet but firm. 
Alliance have risen : Bank of New South Wales 1, Eng- 
lish of the River Plate 4, Imperial Ottoman }, Lloyds 
Barnetts &c. 4, London and County 3, London and West- 
minster 1, National Provincial 3 to 1, Union of Australia 1, 
and Union of London 3. The only downward movement is 
a fall of } in National of Australasia. 


MISCELLANEOUS SECURITIES.—Telegraph securities, as a 
whole, have been dull, in sympathy with “ Atlantic” issues, 
which have declined upon the reported project to lay a new 
cable. Insurance shares generally have improved. <A feature 
of some importance is a fall of from 4 to 5 per cent. in East 
and West India Dock stocks, upon a statement that the 
company has lost in its arbitration case with the contractors 
or the Tilbury Docks. Amongst other securities, Allsopp’s 
Ordinary and Preference have risen 2 to 3, R. Bell and Co. 
3, Bryant and May 3}, London Nitrate Ordinary 2}, Primi- 
tiva Nitrate 1, Telegraph Construction 4, Natal Land Ordi- 
nary 4,and Tarapaca Waterworks 4; while Aluminium 
shares have fallen }, Ceara Harbour }, Colorado Nitrate 4, 
New Explosives ?, San Pablo Nitrate 1, Southwark and 
Vauxhall Waterworks 5, Railway Investment Deferred 14, 
North British Australasian 2, and Hudson’s Bay 4. In Mining 
shares the chief feature has been the fall in South African 
Gold issues, to which we refer more particularly elsewhere 
Copper shares have been dull, especially Libiola, but, as an 

| exception, Rio Tinto have advanced, Amongst other issues, 
British Broken Hill have risen }. 





The following are the latest closing prices, &e., of the more 
important miscellaneous issues :— 


} 








“ Making 
7-—Closing Prices,—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 46 7 454 6h... — « 46 
| Bryant and May ...ceccsccccceseeesenseeeeeees a 129133... -F t cco 198 
*Hotchkiss’ Ordnance ..........ccseeeeeseeeee 104 } eee 10% 
Hudson’s Bay, Shares ..... es Bae ek i 
| Imperial Ottoman Bank ..... ose 19 2 ll 4 + @ .. 10% 
Mexican Railway, Ordinary 45% 6 444 7} - 1} ... 45% 
Ditto, First Preference ..... cow BEBE. BR www BGG Bice = 1 we JA 
Ditto, Second Preference .........:0c.+6 128 BE vce TOR Tbe — Bw zt 
ON ean ae 264 4... 25% a 
South Austrian Railway, Shares ......... 8$ 2 1 8 - i - 8} 
ens Catal, BRAGS: »...icesicstnccctes sévsvecees fine OE 8 + woo OF 
RIOT TOIOIONO sects ccecqecenpnasasesctovbcts 134$14x ... 13414 ot: | te Ae 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 


Buiuron.—The fellowing is taken from the circular of Messrs 
Pixley and Abell, dated December 6, 1888 :— 


Gold.—T he supplies in the open market have been readily dis- 
posed of. The bullion sold at the Bank of England is £250,000 
for Lisbon and the Cape. On the other hand, £94,000 has been 
purchased. Arrivals: £95,000 from Australia, £50,000 from New 
York, and £43,000 from Natal—total, £188,000. The Athenian 
took £50,000, in sovereigns, to Lisbon, and £150,000 to the Cape. 

Silver.—The market continued fairly steady until the Council 
allotment, when it gave way to 42$d. To-day a further fall to 
42,40 has occurred. The market is not strong. Arrivals: About 
£50,000 from New York. £12,500 has been sent to Lisbon ; £10,000, 
in coin, to the Cape ; and £10,000, in coin, to Port Elizabeth. 

Mexican Dellars.—The sole arrival is £63,000, from Vera Cruz. 
The last price was 42d, which is now unobtainable. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d - oz standard. 

Silver.—Bar silver, fine, 42,d per oz standard ; bar silver, con- 
taining 5 grs gold, 42¢4d per oz standard ; cake silver, 45}3d per 
0z; Quicksilver, £9 10s, 

FOREIGN RATES OF EXCHANGE ON LONDON. 


| [Latest’ Rates of 



















Latest} Rates of ,, 
Dates. |Exchange. Usance. |Dates.| Exchange. Usance 
| 
a Dec 6} 25°31 /Cheques}Rio Janeiro ... Dec 6, 27rsd 90 dysst 
Amsterdam .../- 6) 12°09} | Short. [Buenos Ayres Novl0) 47§d de ,, 
Riess sscwses i> GCG 20°37 | wy DO., scvceseceeseiDeC 6} 408% | * 
Do .|> 6) 20°21 | 8mos, [Montevideo ....Novi0) 51d | “ 
Hamburg ...... - 6 2019 | ,, [Valparaiso...... aia) apts gue? ee 
Frankfort ...... - 6; 20°36 | Short. }Melbourne...... Oct.) '22p.s 60 dys st 
i ee - 6) 12:18 9% Sydney ......... - rs a 
St. Petersburg | - cool ai | 3mos, JAdelaide ...... - P — ~ 
Const’ntinople Dec 5) 110°00 | ,, alcutta......... Dec 71/4 11-32) telegra’ 
Genoa, &e....... fot wl! obs |,  [Bombay......... - 7 4h { transf’rs 
ID, ssscsedite Dec 6) 25°53 | ,, ~HongKong...\- 7) cat 4 m. sgt 
New York...... - 6 4°84} \60dys s@Shanghai ...... - 7 4/3 | 
| | ] 
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LONDON COURSE OF EXCHANGE. 


| Price Negotiated on Change. 


On. | Usance. | 








| Dec. 4. 1] Dec. 6. 
PUB 25 32 LGU iledech | Cheques | 25 253 25 33% || 25 28% 25 333 
Piss ctiddtrsnsiniar pn didnshlnwck 3 months | 25 55 25 60 |, 26 56, 25 Glg 
I, ccltncamthacdnimmncel - 12 3§ 12 43 | 12 if 12 4 
TE di csenanstdladpenichthosnsettivandiin det At sight | i2 13 12 23)/12 1 12 2 
Berlin ...... ...| 3months/| 2058 2062 || 29059 2063 
Hamburg....... nel od 2057 «2061 || 2058 2062 
Frankfort .......... a | 2058 2 62 || 2059 2063 
Vienna and Trieste 2 12 36f 12 38} || 12 = 12 333 
ATIOWOIEE ..<5cccc.00se one) - 25 624 25 674 || 25 625 25 674 
ORRIN 5 sass 2ecccscetchbbotcacousscese ve 234 23 }| 234 23§ 
Genoa, Naples, &. .........cs00+« cianaen | » | 25 93} 25 983 || 2595 26 00 
Madrid, Barcelona, &. .........s.00000 | oo» 4518 = 46rs 451g = 461s 
LighGal Gi OPOdte .....coccvsevcceccconees = Ste 52H] 2th BIG 
' i 








NOTICES AND REPORTS. 





FOREIGN GOVERNMENT STOCKS, &c. 

Uruguay.—We have received the following communication :— 
* Blomfield house, 52 New Broad street, December 3. Sir,—In 
view of the depreciation in Uruguay stocks during the past week, 
I telegraphed to the Banco Nacional, Montevideo, on Saturday 
last, informing them that the fall had been attributed to ‘rumours 
of serious Budget deficits,’ and I have this morning received a 
reply, by cable, to the effect that ‘ the rumours are unfounded ; we 
authorise you to contradict them.’—I am, sir, your obedient 
servant, Mich. Carroll, Agent for the Banco Nacional.” 

Venezuelan Debt.—At a meeting on Tuesday thé proposal for 
the conversion of the debt referred to last week was agreed to, 24 
voting for it and only 7 against. Mr Stoop, representing com- 
mittees of the Dutch and Belgian holders of the bonds, protested 
however on their behalf against the proposal, respecting which 
they had not been consulted, although they held £1,500,000 of the 
bonds of the external debt. Objection was taken to the proposal 
that the external creditors should bear the whole of the expense 
of carrying out the proposed arrangements, a stipulation which 
Mr Stoop said, was in direct contradiction to the agreement 
come to in 1880. The continental bondholders, he said, required 
certain modifications made in the proposal, but as his proposal 
to adjourn the meeting was rejected, Mr Stoop handed in a 
protest. 

RAILWAY COMPANIES. 

Grand Trunk.—The following is the revenue statement for 

the month of October, and for the four months to date :— 




















| Gross | Working Net 
Receipts. Expenses. Profit. 
' a | SS 
| 1888. 1887. | 1888. | 1887. | 1888. | 1887. 
cancenenctbeinintthaciainats ianctltedh liclihe Rallies Nishanth le 
Month of Oct. :— 454 £ By -A: uf S = | 
Grand Trunk...... | 382,026 372,513, 258,803) 254,603)123,223)117910 


Chic. &Gd.Trunk| 58,463 
DetroitG. H and 
Milwaukee... ..| 23,426) 


463,915 
Four months to 
date :— 
Grand Trunk...... 1,407.630/1,478,700, 971,399 990,012,4356,231)488688 
Chic. &Gd. Trunk, 211,467, 243,398 165,333, 176,747, 46,134) 66,651 
Detroit G.H. and | 
86,678, 91,058 60,397, 61,906) 26,281) 29,152 


Milwaukee...... 
1,705,775 1,813,156 1197,129 1228665|508,646 584491 


The secretary sends us the following copy of a cable message 
which has been received from the general manager. “ After con- 
ference of two days, Chicago, it was agreed to make a general 
advance in freight rates on the 17th of December, grain to be 25c., 
dressed beef 50c., with differentials to weaker lines of railway, live 
stock 224c.” 

Madras.—The report for the half-year ended June 30, 1888; 
states that the gross revenue was £390,716, against £382,486 in 
1887, the expenditure being £228,134, against £241,746, and the net 
revenue £162,582, against £140,740. The coaching traffic shows an 
increase of £10,574. The total number of passengers carried (exclu- 
sive of troops and police) was 3,750,070, against 3,565,750; an 
increase of 184,320, or 5°1 per cent. The goods traffic shows a 
decrease of £4,569, due to the smaller quantities of general mer- 
chandise conveyed. 

North-West Argentine,—The directors state that the carrying out 
of the works by the contractors has been somewhat delayed owing 
to the unavoidable difficulties, and consequently the progress made 
has been slower than was at first anticipated. The Tucuman Gov- 
ernment has readily granted an extension of time for nine months, 
bringing the period allowed for the completion of the line and 
works to the 4th of August, 1889. The first section from La 
Madrid to Santa Ana, say 30 miles, was officially opened by the 
Governor of Tucuman on the 20th of Juiy last, and the contractors 
hope to have the line to Concepcion, about 42 miles, completed and 
opened for traffic before the end of the year, the section from 

ucuman to Lules, about 12 miles, in March, and the whole of the 
line, including the Medinas branch, before the end of next June. 
So far as the tratlic returns have come to hand, the directors say 


63,046 42,831] 45,242) 16,082, 17,804 
24,358, 16,104) 16,102} 7,322) 8,256 
459,917. 317,288, 315,947/146,627 143970 
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they see no reason to be dissatisfied with them, while the prospects 
of future traffic are very favourable. 

New York Ontario and Western.—The English Association of 
American Bond and Shareholders, Limited, have received the 
following cable message from the President of the above railway 
company .—“ Depew informs me that the Central will restore 
westbound rates within a few days, all other companies having 
agreed to maintain tariff or differentials allowed by other lines.— 
Fow.er, New York.” The following is the New York Ontario and 
Western’s statement of earnings and expenses for the month of 
October :— 

Inc. or Dec. 
1888. in 1888, 
g 
¥ 
Gross earnings ............ 150,800 
Operating expenses in- 
cluding taxes 


1887. 
$ 

+ 5,400 

+ 16,500 

30,300 - 11,100 


Southern Mahratta.—The gross revenue receipts of the Southern 
Mahratta Railway for the half-year ending June 30, were £130,805, 
against £103,667 in the corresponding half-year of 1887, and on the 
owed Railway they were £18,281, against £18,471. The Southern 
Mahratta Railway has been worked at 75°54 per cent. of the gross 
earnings, and the Mysore Railway at 67°68 per cent. These per- 
centages will admit of reduction on the completion and connection 
together of the Company’s Railway system, and on the develop- 
ment of its traffic. The shareholders are entitled to one-fourth of 
the net receipts of the Mysore Railway, or 21,250rs, and the amount 
realised, £1,461, has been invested and carried to the credit of the 
reserve fund. In the case of the Southern Mahratta Railway the 
company’s share, one quarter, 1,13,378rs, is less than the sum 
1,24,696rs, paid * the Secretary of State, under his guarantee that 
the company’s share shall not be less than five shillings per cent. 
per half-year till the end of 1890. 

Varna.—The delegates of the Bulgarian Government state that 
Messrs Robarts Lubbock and Co. have been appointed bankers to 
the Principality in London for the purpose of exchanging the 
bonds and shares of the Varna Railway Company against the 
bonds of the Bulgarian Government, at the rate fixed by the com- 
mittee of the company jointly with the representatives of the share 
and bond holders. The State bonds will, we are informed, be 
placed in the hands of Messrs Robarts Lubbock and Co. very 
shortly, the delay being necessary for the completion, stamping, 
and signing of all the bonds. Due notice will be given of the time 
when the holders will be required to present their shares and 
bonds for exchange. 

Windsor and Annapolis.—The report for the year ending Sep- 
tember 30 states that the net revenue amounted to £14,662, 
against £15,007. After payment of interest on the debenture 
stocks, the balance, inclusive of £886 brought forward, amounts to 
£5,128. The directors recommend a dividend on the preference 
shares at the rate of 5s per share, and that, in view of the imme- 
diate charge for engine renewals, the sum of £1,500 be placed to 
the reserve fund. The balance to be carried forward will be £888. 


BANKING CCMPANIES. 

English of the River Plate.—The report to September 30, shows 
a net profit of £152,583, and after writing off £1,073 for depreciation 
of furniture, deducting £31,530 for rebate, and carrying £50,000 to 
the reserve fund (thereby raising it to £150,000) there remains an 
available balance of £70,080. The directors recommend a divi- 
dend of 74 per cent., tax free, making a total dividend for the year 
of 10 per cent., leaving £20,080 to be carried forward. In view of 
the extension of the business and the general development which 
is taking place in the River Plate, the directors have come to the 
conclusion that the time has arrived when the remaining 25,000 
shares of the original capital should be issued. A resolution will 
be submitted to the meeting to sanction the issue of these shares 
at a premium, which the directors propose should be carried to the 
reserve fund, the shares being offered in the first instance to the 
shareholders in proportion to their present holdings. 

National Provincial of England —The directors have declared 
the usual half-yearly dividend at the rate of 8 per cent. per 
annum, and a bonus of 5 per cent., both free of tax. 


ASSURANCE COMPANIES. 

Marine.—The directors have declared an interim dividend of 
7s 6d per share, free of tax. 

Norwich and London Accident.—The annual report states that 
the premiums amounted to £65,858, and including the interest on 
the invested funds, and total income was £71,880. The claims, 
came to £35,311. 
dividend of 8s per share, tax free, making, with the interim divi- 
dend, 12s per share. 


MISCELLANEOUS COMPANIES. 

Agricultural of Mauritius.—The directors announce an interim 
dividend of 1s per share, or at the rate of 10 per cent. per annum, 
for the half-year ending September 30, miouliie dees of tax. 

Brazilian Submarine Telegraph.—The directors have declared an 
interim dividend of 3s per share, or at the rate of 6 per cent. per 
annum, tax free, for the quarter ended September 30. . 

Bristol Wagon.—The directors have declared an interim dividend 
for the half-year ending September 30 at the rate of 5 per cent. 
per annum. 

East and West India Docks.—The four years’ arbitration between 
Messrs Kirk and Randall and the above company has terminated 
in an award, by Sir Frederick Bramwell, in favour of the con- 
tractors on all points. The arbitrator decides that the turning 
out was illegal, and that there was due to the contractors, for 


- $ 
145,400 
115,100 


Net earnings 
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work done at the time of their eviction, a balance of upwards of 
£195,000, apart altogether from damages for the wrongful eviction, 
which have yet to be assessed, and for which the contractors’ 
claims are £300,000. The dock company has to pay all costs. 

Eastern Extension Australasia and China Telegraph.—The traffic 
receipts for the month of November amounted to £45,234, against 
£39,000 in the corresponding period of 1887. 

Eastern Telegraph.—The traffic receipts for the month of Novem- 
ber amounted to £59,862, against £53,454 in the corresponding 
period of 1887. 

Goldsbrough, Mort, and Co.—At the half-yearly meeting held in 
Melbourne on October 22, the chairman said that as this was only 
the half-yearly meeting, no balance-sheet had been prepared, and 
the object of the company was oney to declare an interim 
dividend of 10 per cent. per annum. e might remark that the 
season had commenced very well indeed ; 47,399 bales of wool had 
been sold in Melbourne, Sydney, and Geelong, of which Golds- 
brough, Mort, and Co. had disposed of 20,720. This was a very 
large proportion, and it was an augury of good business this year. 
The amalgamation with Mort and Company had been completed 
in due form. As the result of the premium on the 50,000 shares 
sold to that firm, £25,000 had been posted to the credit of the 
reserve fund, increasing it to £200,000. The subscribed capital 
amounted to £3,500,000. The company was therefore in a strong 
position, and things were looking very well. 

Nettlefolds.—The directors have declared an interim dividend 
for the six months ended September 30 last at the rate of 5 per 
cent. per annum, less income tax, on the preference and ordinary 
shares and deferred profit debentures. 

New York Breweries.—The directors have received a cable from 
New York, stating that the H. Clausen and Son brewing company 
(the largest brewery of this company), has recieved the highest 
award at the Melbourne Exhibition out of 49 competiters. 

Northampton Brewery.—The report for the 12 months to Septem- 
ber 30 shows a divisible balance of £15,682, which the directors 
recommend shculd be appropriated as follows :—Half-year’s 
interest, 7 per cent. on preference shares, less income tax ; one 
year’s interest, 10 per cent. on ordinary shares, less income tax ; 
£2,500 to be carried to reserve fund, and £3,310 carried forward. 
As the reserve fund set on one side to secure payment of future 
dividends will then amount to £7,500 (considerably more than 
sufficient to pay a year’s dividend on the 7 per cent. cumulative 
preference shares), the directors propose in future to pay interim 
dividends half-yearly on the ordinary as well as on the preference 
shares. 

Peninsular and Oriental Steam Navigation.—The report states 


that the net surplus for the year, including £7,982 brought forward, | 


amounted to £156,262 out of which an interim dividend of 24 per 
cent., has been paid. The balance admits of a further dividend at 
the same rate, which the directors recommend, a balance of £11,262 
being carried forward. They also propose to pay a bonus from the 
underwriting account of 1 per cent, making a total distribution 
for the year of 6 per cent. 

Stroud Brewery.—The directors have resolved to declare an 
interim dividend on the ordinary shares for the half-year ending 
the 17th ult. after the rate of 8 per cent. per annum, free of income 
tax. A dividend for the same period will also be paid at the same 
time on the preference shares of the company at the rate of 6 per 
cent. per annum. 


Trustees Executors d&c.—The directors have acquired the 75 | 


years’ lease of the premises of the Liverpool Safe Deposit eee 
(Limited), the business of which, from January 1 next, will be 
carried on under the control of the corporation and under the 
management of a local committee. The general business of the 
corporation in Liverpool will also be conducted at the offices of 
the company, which are situated immediately under the Stock 
Exchange in Dale street. 

Walter Showell, and Sons.—The annual report states that, after 
providing for bad and doubtful debts, and asum of £7,786 for 
depreciation, the net profits amount to £27,623, as against £25,275 
during the previous year. After the payment of the interim 
dividend on the preference and ordinary stock, a balance of 
£14,285 remains to be dealt with. Of this sum the directors have 
decided to carry £3,000 to reserve fund, raising its total to £10,000, 
and they recom'nend the payment of a dividend for the second 
half-year at the rate of 7 per cent. on the preference, and 12 per 


cent. for the whole year to the ordinary shareholders. The balance, 





The directors have recommended a further : 


£235, they suggest, should be carried to new account. The failure 


of the hop crop, it is said, does not affect the company, the directors, | 


prior to the rise in prices, having purchased sufficient to cover them 
| for the present year. 

West Cumberland Iron and Steel.—Mr Justice North has 
appointed Mr Alfred C. Wenham, chartered accountant, provisional 
liquidator, to wind up the company. The appointment has been 
made on the application of the Cumberland Union Banking 
Company, who are creditors for over £50,000, and there are other 
debts amounting to £74,000. The company, which was registered 
in 1872, has extensive works at Workington, and give employment 
to 1,200 men. 


MINING CUMPANIES. 


British Broken Hill Proprietary.—The secretary reports that he 
has received a cable from Melbourne advising that the improve- 
ment in the mine continues, and that negotiations are proceeding 
for the use of one of the 80-ton furnaces belonging to Block 14 Co. 

Ferriera Gold.—This company has opened a London transfer 
office at 29 and 30 Holborn viaduct, London, E.C. 

Jubilee Gold.—The following is a copy of a cable received from 
the secretary in Pietermaritzburg : “ The result of last month’s 
crushing is 418 ozs. Have declared a dividend,” 


cent. on the ordinary shares, making a total distribution of 10 per | 








Dec. 8, 1888.] 


Mosman Gold.—The directors have received the following cable- 

ram from their manager in Queensland, dated December 6 :— 
“The total amount of quartz crushed from ‘Eastward Ho!’ 
Mine is 950 tons, and there will be a little more. I estimate the 
yield at 3 ozs per ton.” 

Mysore Gold.—Last month’s return of gold was as follows :— 
“1,476 tons of quartz produced 1,215 ounces of gold; also 120 
ounces obtained from tailings.” 

Nundydroog Gold.—Last month’s return of gold was as follows : 
408 tons of quartz produced 757 ounces of gold. 
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Ooregum Gold of India.—The directors have received a telegrain 
dated 5th December, giving last month’s return of gold as follows : 
318 tons of quartz produced 622 ounces of gold. 

Pontgiband.—The directors have declared a dividend of 20f per 


share. 
Wemmer Gold.—The directors have declared a further dividend 


of 5 per cent. 


City of Mexico 7 per Cent. Loan.—The letters of allotment and 
regret were posted on the 5th inst. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


. Div. per | 
Revenue past Half-Year. ‘Cent per An 


Gross | Work- | rized | ( it, Name of Railway. 
ffic jing Ex- | 
Tra ,, |\Charges| of of 
Recpts. | penses. | | 1887. | 1888. 
£ £ ss 
96, 109| 66,778) 45,022 
227,776, 101,869} 93,864 
| 1729,439) 957,456) 722,107) 
1860,968! 1103,643| 562,712 
3758, 309| 1893, 109) 1472,784| 
1935,983| 1048,553) 682,458) 
607,437 | 2583,927 1387,8!8 
993,656| 491,936) 391,242| 
1462,728| 831,882| 403,505) 
691,885! 333,429) 282,027| 
95,150} 61,815) 25,742| 
932,602| 487,110) 498,987 
62,011} 23,007) 1,818) 
321,638] 132,462) 134,057] 
191,296) 93,241 99,894) 
606,605! 1936,305 1066, 825) 
2958, 334| 1505,816) 738,118 
238,489) 112,422) 61,062) 
$32,403) 163,187] 112,237 
- 93,412) 41,434) 27,695) 
993,418) 516,285) 350,129) 
438,177| 219,018) 


| 


| 


Parcels, 
&c. 


Passengs. 
Merchdse 


Minerals, 


Total Re- | 


to 
= 


| ENGLISH.* 
| Cambrian 
Furness 
Great Eastern .... 
Great Northern 
| Great Western .... 
| yous, & York. 


| L., Brighton, &c. .. 

| L. & 8S.-Western 

| L., Chat. & Dover. 

| Lond., Tilbury, &c. | 
Man., Sheffield, &c. 

| Maryport & Carlisle 

| Metropolitan | 
Met. District 

| Midland 
North-Eastern .... 

| North London .... 

| N. Staff.—Rail 

| Canal 
Rhymney 
South-Eastern .... 
Taff Vale 


& 4 
1,519) : 
1,418) 7,706) 
28,905) 33,412) 
24,736) 48,847] 
51,260) 85,730) 
22,823) 49,717) 
| 68,628, 129,778) 
26,594) 11,576) 
33,035) 18,982 
15,221) 5,382) 
1,764) — 


1,643) 


eT Ee DO oe 


~ 


rte 


401) 


97,994, 
91,536) 
3,123} 
8,400 


38,457! 

778) 
5,323, 
3,200) 


| 


s 
& tan! - 
SSE tno- 


“I@ 


22,104! 11,064) 


1440,778) 
669,574) 
168,065 

| 


1360, 236| 


656,388 
283,387 | 
85,541| 


627,296) 





oe | 
88,128) 
112,764 
309,867 
346,115 
229,078 


47,145 
55,993 | 
159, 104| 
193,418) 
110,417! 


86,626| 


| 
574,065 
189,012 
78,569 


648,973 


31,853) 
59, 292 
79,927 
62,808 
74,554 


4 


i 





Caledoniant 
Glasgow & S.-W. +} 
Great N. of 8.¢ .... | 
Highland? 
North Britisht .... 
Irtsa. * | 
| Belfast & C. Down 
Belfast & N. C’nties 
| Dublin W. & W. .. | 
Great Northern .. | 
| Gt. Southrn and W. 


— 


16,739 
13,070) 


7,285 
2,475 
3,354 
16,728 


806 
1,192 
3,839) 
11,913) 
13,742 
10,078) 


5,540) 
5,720 
3,706 


8,022) 
6,372) 


11,540} 
13,524 
8,831) 


* From July Ist. t From August Ist. 


COLONIAL. FOREIGN aND 


Receipts. Total Receipts. 


geace, Name. 


1888 | 1887. | 1888. 1887 | 


Name. | Ending 


| Week |_ - 
|Ending| 1888, | 


UOLUNILAL, 
tBombay. B.,&C. I. 
Canadian Pacitic 
East Indian 
Gd Tk.of Canada 1 
Gt. Indian Penin. | 1 
| .. ROS Nov. 3 
Oude &Rohilkund| Sept. 22 
South Indian ....;Uct 20 

For&ign } 

Bu. Ayr. Gt, Sthn. | Dec. 


| Dec, 1 
Nov. 30 


29,939 


£ £ 
63,237 982,285,8 
74,4) 247,400 2 
85,158 1 455,955 1 
92,498 217; 305 2 
71,282 1179,767 1 
11,664 265,274 
9,107 120,313 
7,715 160,262 


468,484 
194,377 


25,015 


& 
£35,035 
090,800 
515,559 
282,461 
108,414 
236,650 
113,560 
148,865 


451,706 
163, 670 


PVdaiwN.—Ven,. 
East Argentine. . 
East of France.. 
La Guaira & Car. 
Meridnal, Italy*.. 
Mexican( Vra.Crz) Dec. 


Oct. 


Mexican Central... Nov. 


Nitrate Railways Oct 
Nrthrn.of France 
Ottoman } 
Paris & Meditr.* .| 
Paris & Orleans..! 


Nov. 


Nov. 


Bu. A. Ensenada Nov. 25 

Bu. A. & Rosario! Dee. 

Buenos Ayres No/(ct. 
aac. Argentine | Dee. 

C. Urugof M. Video 

Dutch Rhenish ..|Nov. 30 


5,092 
12,224 
3,246 
14,955 
6.988 
6,834 


3,795 
§,647 
2,204 
11,790 
4,037 
6.610 


Recife & 8. Frisco Oct. 
Smyn. & Cassaba. Nov. 
South Austrian*.| 
Sthrn. of France*} 
Weatn. of Prance* 


478,371 

36,975 
653,950 
103,673 


374,511 
30,251 
550,804 
75,365 





* Yearly from 1st January 
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THE CORN TRADE. 
Mark Lane, Fripay Eventrna. 


The outlook as regards the grain crops has not been affected | 


prejudicially by the weather, and the young wheats continue to 


| 


show a strong, healthy plant, not so forward as to incur danger | 


from the setting inof absolutewinter. Meantime vegetation has been 


more or less copious. The consumption of breadstuffs and dry 
feed has thus been economised, whilst foreign sources of supply | 
are kept open longer than usual, and some that had been closed 
are again free. All this is against demand and against prices, 
and the trade in breadstuffs throughout the kingdom has been | 
dull, with market rates, as a consequence, drooping. But current | 
values have not given way much, because at this advanced period | 
of the year frost might at any moment set in, more or less severe, 
and which would at once alter the whole aspect materially. At the 
resent moment, however, navigation abroad and liberal imports 
ere give buyers some advantage in price as well as choice, except 
as regards English, the supply of which has been narrowed by the 
frequently unfavourable state of the atmosphere for the threshing 
out of the grain, whilst the condition is adversely affected from the 
same cause. For secondary and damp samples, which have com- 
prised the bulk of the limited ompeies easier rates have been 
conceded to effect sales, but prime dry and old wheats have 
remained fully firm, and even shown some tendency to harden in 
value. Foreign wheats have ruled occasionally rather lower for 
the commoner qualities, but hardly so for the finer kinds on the 
spot, excepting Bombay and Calcutta, which are quoted about 6d 
down. The cargo trade has not varied much, though only a limited 
business has been done, the sales having included, among others, 


arene iii ee 
(Spetseteeseenenneseeeetieeeenndianoooaanieeeinenennnnn 


| 


assisted by the mild, spring-liketemperatureand occasional showers, | yesterday 1 cent above the quotations a wee 


Traffic 

per Mile | Cost 
V ° 

per Veek. | per 


Miles Open 


|Ageregate Receipts of Half-Year. | 
‘Seenieaiemei th = ae ip 


Goods, &e. 


foc” 


ee 


| 
1888. 1887, 1888. 1887. | 1888. 


| Passengers, &e. 


1887, 


Latest Price. 


| | | 
1888.| 1887. | Mile. 1888. | 1887. 


| 
é} 
14 
66 
i { 
76 | 
57 | 


be & I £ { & | & | z { &z \ £ { 
| 64 | 59,416) 58,987} 42,740 42,479) 102,156; 101,466) 236 236 
092 | 42,251) 41,046) 156,081) 140,690) 199,282, 103,246, 139 1398 
67§ | 904,683) 898,222) 684,947, 685,972 1 489,630 1584, 194) 1,0569| 1,066} 
117. | 747,136) 736,950 1000,%36, 909,032/1747,372 1735,982) 961 961 
150} |1683,900 . 642,260) 1827,320 1 777,680 3 011,220; 


;  & 
25,388 
44,858 
39,671 
37,419 
30,691) 3419,930) 2,460 | 2, 
84,552) 117§ | 725,187) 737,425, 1 051,747 1 040,026/1776,9341778,361, 511 | 500 
52,773} irog 2. 027,013,2 001,368, 2 666,916 2588,724 4 693,929 4 590,092! 1,8743/ 1, 
51,457| 144 | 784,100; 770,027, 248,868) 247,534/1032,968,1017,561) 476 
36,402) 141. | 932,697; 934,349) 406,386; 410,674/1 239,083) 1 345,023) = 8513 
| 150,244) 23 | 482,356, 471,919) 122,564) 123,602, 694,920, 595,621) 1 180 
127 | 63,808, 70,840, 22,575) 24,889 86,384) 95,729 68 | 62 
67h; ww | we} we | 988,289) 923,373) “ 287 
182 | 12,504) 11,896; 32,036, 34,604) 44,542) 47,397, 412) 41 
7é$ | 278,621; 262,680, .. | .. | 278,621) 262,680; 27) 27 
| 32% | 155,739) 148,351; .. oa 165,739) 148,351] 13 | 1 
134 1117,904,1 113,670, 2208,321 2 102,075 3326,226 3 215,745) 1,2964) 1,284 
} 159§ | 9C6,766 911,952 1 888,984 1 783,740 '2 795,750 2695,692) 1,580 | 1,577 
1974 | 127,359, 124,875) 64,800 63,123) 192,159; 187,998 = us 
| 111 | 87,802; 8,746, 169,000) 159,620)» onl 
ce fos fos | aod 280,423 {99 | 119 
| .. | 76,442) 68,232, 414) 41 
263,775, 954,064) 941,301) 418 | 406 
te fee | Lae 


| 200 
| 133 


264,816, 
| 934} of 


690,136, 677,525 
ee a 


1:3 
| 38,160) 103 

16,016) 58 
| 34,997! 


| i 
| 14,976) 124 


| 15,810) 1112 } 275,761 
95— | 86,394 


| 12,782) 


81 
525 | 


| 14,916, 56% | 
12,544) 169 
ee 


412,839 371,519 705,667) 

| 193,442, 173,677 241,652 
69,642 58,522, 65,790 
65,459, .. | 42,021 
434,761 382,598 640,652 
| 

30,457, 29,541 9,084, 
48,064 46,764) 41,661) 
168,842 161,684 133,648 
169,721; 168,876 
84,813, 118,865 


668,338 1118,509 1034,780 


235,128, 435,054 414,798) 


64,065) 125,432) 126,032 
es 107,470, 105,246 
613,358. 1 075,413 1 002,424 
9,168! 39,541 
43,204, 90,325 
i 109,064 
128,138 


89,968 
107,489 
239,522 
321,726 
196,812 


302,492 
152,004) 334,638 
112,001; 205,258 


38,709) 


7843) 779} 
348 | 348 


3154) +315 
‘25 tf 
1,0263 1, 025. 


8 | 68 
156 | 156 
143 | 143 
487 | 487 

| 622 


522 | 
432 | 432 


| Mid. Gt. Western.. 
veep epaantteassiprn ansannasnty aneanteeanas nasi aatesienansaessttss ssaisisliatisssisaininiaaiiasiscias staan 


: From March 1. 


AMERICAN RAILWAYS. 


Receipts. | Total Receipts, 


Receipts. | Total Keceipts. 
1888. |. 1887, 


Week 
Name. jEnding | see. | 1887 


1887. | 1888. 1887. | 


sLapMivah. 


a 
1,649 
107,393 
1,279 
124,744, 
15,300, 
19,324) 
39,450 
146,880 
5,089 
267,476 
121,472 


* A 

948! 19,694 
97,546 4582,113 4536,761 Chic, Mil. & 8. P..; 
1,564 
118,720 3 609,794 3440,407 Denver & Rio Gra 
15,700 
23,056, 957,683 818,459 Illinois Central 
aia oa Louisvl. & Nashv. Nov. 
189,920 5 878,520 5754,560 N.Y.,Ontario. &W 
2,833 
251,550:11886127 11587409 North Pacitic .... 
119,283 5 629,579 5635,957 Ohio & Missisipi. 


33,749 


= 
16,408 Ala 
75,836! 75,685 Cinn. Wash & B...| 
323,100. 317,000 E. Tenn. V & G 


117,807' 75,423 Norfolk & West.. 


. Gt. Southern Nov. 10 


: Oct. 


6,030) 
10, 125,000) 
10} 9.318 
17/ $2,510 
10° 22, /94) 
254,024 
61,400 
5,530) 
22,323 
88,062 
15,970 


10 


6,984) 259,972 263,852 
130,528) $247,300 4 209,342 
9,892) 364,288) 382,016 
34,400) 1367,772) 1409, 33: 
22,970| 966,845) 908,278 
287,661 /2156,738 |2 173, 192 
69,922 2768,879 2758,237 
5,735) 297,687} 271,313 
20,797 850,970] 722'570 
81,360 3 107,690 2368, 205 
18,764) 635,870) 726,449 


4,735 
85,346 
67,519 

101.946 


tNeo Re seipts. 


1,912; 17,639, 16,821 Pennsy., E. Linest )} 
3,192) 62,744 45,135 do. Wsn. Linest! + 
79.623 3475,620 3 368,965 S. Louis & San F. Nov. 
68,977 3 049,434 3115,389 Wabash | 
OF 995 4745.429 4743551 


Sept. 1057085)1001,313.8671,395 $210,734 


10 25,794) 31,300 992,302 1 €67,943 
10; 31,329; 25,462 992,192.1 125,504 


1,567 


> Including Maj putana— Maiwa lines, 


10,000 quarters Californian, January-February |shipment, at 
40s; 14,000 Melbourne, on passage, at 393s; a cargo South 
Australian nearly due at 40s 6d net; one of Nicolaieff 


at 328 6d, and 9,000 quarters Varna, December-January shipment, 
bre y Ship! 
; at 29s, 


The transactions in Indian have mainly comprised No. 2 
Calcutta Club, December-January shipment, by steamer, at 36s 14d. 
On passage at 36s. Arrived, vid Canal, at 35s 9d. New crop, 
April-May, at 35s 6d and 35s 3d; and April-June at 35s. No 1 
Bombay, December-January, 38s 6d to 38s $d; and London direct 
38s. The New York market, after some slight fluctuations, closed 
ago, but to-day the 
opening quotation showed a relapse of gc. Berlin and Paris closed 
easier this afternoon. There has apparently been, at interva!s, 
rather a better export demand for wheat in New York this week, 
but last week the shipments were light, viz. 45,000 quarters, of 
which 40,000 quarters from the western seaboard are for the United 
Kingdom. Of flour the shipments were 84,000 bags, of which 
78,000 bags are for thiscountry. The quantity of wheat and flour on 
passage now amounts to 2,439,000 qrs, showing a small decre 3.4 

nglish flour has ruled dull without essential change in value, 
American at Mark Lane this afternoon was rather more saleable 
at fully steady value. Malting barley is quiet. Fine firm, from 
scarcity. Other grades drooping. Grinding sorts are the turn 
lower on the spot, and offer at easier rates for arrival. The 
quantity at sea has increased to 630,000 quarters, against about 
300,000 quarters at this time last year. Beans meet a quiet sale. 
Egyptian at 30s 6d to 31s 6d; Smyrna, 28s to 29s; and Morocco, 
27s 6d to 28s 6d. Peas sell slowly. Canadian white, 32s to 333 ; 
Indian green, 268 to 26s 6d. Lentils unaltered at 323 to 32s 6d. 
Maize has been dull on the spot, with very little change in value. 
For arrival, Danubian has been sold at 24s 6d, and American 
mixed at 21s 6d. The quantity on passage amounts to 160,000 
quarters, against 330,000 quarters at corresponding period last 
year. Oats have sold rather slackly, and heavy corn has ruled in 
favour of buyers, but 38-lb averages are firmly held. 
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The fellowing table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 


| | 








Imports. } 1888-9. | 1887-S. 1886-7. | 1885-6. 

| cwts. cwts. | cwts. | cwts 
Wheat (13 weeks to Nov. 24) .......:s+e00+] 18,079,830, 12,209,290) 13,530,110, 14,911,050 
Flour a teat lla 4,642,270. 4,798,250) 4,020,030! 3,205,220 








| 22,722,100 17,007,540) 17,550,140) 18,116,270 





Add week ending Dec. 1—Wheat ...... ' 1,478,400) 1,430,510 1,184,789 927,460 
INE siasieckssuckkinevinwuctnveseacsabmiovonee 235,500 396,620 383,105 260,940 


.| 24,436,000 18,834,670 19,118,034! 19,304,670 











Total imports, 14 weeks ........ 








Less exports—Whieat ..........ccccsecseeeeee } 30,900 230,000; 187,000) 188,540 
IOURE. on oncecuvseccevsconsncseccoressasceceosse 37,100 55,000 47,000) 40,070 
Net imports............0ececereesenees 24,368,000 18,549,670 18,884,034) 19,076,060 
Add to this the estimated sales of, 
home-grown wheat ........ s.s.sssesees | 9,054,800 14,300,000) 9,974,060 12,908,000 
Fourteen weeks’ home supplies............ 34,322,800 32,849,670 28,858,034 31,984,060 
Average price of English wheat, per) s d | s d s d@j|}sd 
GUIOET crcccccvreccsstivussbccsveccen et Ef RR oe | 31 0 
BE POP CWE ....ccccceccrevscccecescnces ict | OWL. TS FS 
| bushels. bushels. | bushels. bushels. 
“Visible supply ” in U.S. centres......... 36,083,000 40,260,000' 59,558,000 57,000,000 
Do do = in cwts.... 19,333,000 21,560,600 31,915,000 30,535,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 1, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 





























QUANTITIES SOLD. e “AVERAGE PRICES. 
Wheat. Barley. Oats. Wheat. Barley. Oats. 
1888. | qrs_ bsh’' qrs_ bsh qrs_ bsh sd sd | s d 
Dec. 1...) 54020 6 | 120,570 5} 7,700 5; 31 8 | 27 4 | 16 9 
Nov. 24...) 54432 6| 1228885 1] 8924 2/ 31 9 27 8 16 6 
17... 49,527 5| 98844 2) 7,776 1) 311 9710 | 16 9 
10... 59,4922 1] 107,779 4 7310 ¢| BF s | 8 2 16 2 
3... 61,912 1| 101,994 1{| 6674 3| 82 3 | 2810 16 5 
Oct. 27 75,913 + 90,898 ‘| 8,362 0) 32 2 | 2 5 16 5 
— | | 
 — | 7404 4| 192985 0| 9273 3! 213] 93 /| 161 
1886 .........| 52,455 5 | 196857 7{ 10,178 0| 32 7 | 27 2 iy 3 
1885 .. ...... 62,101 6 | 137,358 + | 8954 2] 381 0 | 30 1 18 10 
i 67,970 0 | 144,260 0} 11862 1' 3010 | 312 19 2 





"The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending December 1, 1888, and in the corresponding week of 
1887 :— 


7—-—Quantities.—,, 












1888. 1887. 

Animals living—Oxen, bulls, cows, and calves...... number 5,522 hee 3,838 
Sheep and LAMK’W..........c00cccccccere.cccccccsevecssesecess ” 16,047 oe §=-:11, 634 
re ” 561 ve 90 
Dead meat— Bacon. .........scccceccsesssooes .. cwts 44,057 64,249 
RE RIDE GD EHOUEE: ocecncscccconecessrcndenmesiveraiese - 17,221 16,689 
INE ininndgvkucmssde d>snhensemtsabbncsees conbuebseredbenivasse 9% 9,736 eo. 18,302 
Meat unenumerated, salted and fresh ............... on 1,507 ob 1.334 

» 2 PFOSEFVET .........c0ccecceeevees * 14,568 14,789 
IN TRIIIIR 9.0 vcntinanatiansnaten tees sceummpeenpeustienye ” 28,846 oe «=: 28,560 
Pork, salted (not hams) and fresh ...........0:++++0++ “ 7,336 ee 7,409 
POGIGry ANA GAME .......ccrcccccrcccsceescrssccsccccccsccsocesecsovecsos: £ 6,539 one 9,357 
SD inc cideadecssdcttsiceneiossee dcslancninhwenetentinniddnedes cwts 2,845 on 3,259 
Na. cctinccnacescrtcecsvvencveusseusoreesoowenesvnosesesnsesenestes ” 28,439 23,014 
Margarine . . 21,864 31,861 
SINR © 26. stabi cuuesnbnsababgianatbebsabensonesbitdnoamenesmvetiont ae 32,195 42 578 
TESS 22 .cccrececcvereeseeoee reat hundred 153,995 166,294 
SME: cnvsescesbensoepnencvensenpeorevebtnessestbvesebisesdsebeesseseesees owts 12,561 10,596 
Vegetables—Onions raw bushels 68,423 115,435 
POUR ia osssescesss ccc cc cs sswecsiceereevsoweeusserecenscesoves cwts 11,1838 enn~onndbgihhd. 
I IIIIIIEI 0. canssccundasisocnupironebentonsansenessunnegesenns £ 7.331 7,217 





Corn, grain, meal, and flour—Wheat cwts 1,478,389 ... 1,430,517 
Barley 571,622 809,604 
Oats.......... 286,115 281,815 
BD iickedecnesscasnsessstovepapetespecte 50,637 117,444 
Beans 47,071 86,196 
Maise 256,747 468,928 
Wheat meal and flour 235,475 396,613 





THE IRON AND COAL TRADE. 


The return of the Cleveland Ironmasters’ Association for 
November shows that the diminution in the exports has led to iron 
being sent into store, the total stock of the district being increased 
by about 8,000 tons. 

The Registrar of the London coal market publishes the following 
general statement in regard to the trade of the district :— 








Tons. 
Increase in coal imported by sea during present year ...... 205,095 
Ditto by railway and canal...........0.....ssssscssseeres es 371,581 
TOE ssioces Uke Vai duaconscnmtewe terane sed easel «isehe 576,676 
Less increase in CxPOrte .............00.scesecssessenees badbucbeatheg 134,214 
Total increase in trade within the London district during - 
present year.............09. pace eecseedeasaenest spared Peceteouehee asst 442,462 


The pig-iron trade has been quiet but firm. As regards the 
North of England, our Middlesbro’ correspondent writes :—‘“ Ship- 
ments of pig-iron had fallen off considerably last month, and there 
has been an increase in stocks of Cleveland iron of 8,626 tons. It 
is chietly the foreign trade which has very much diminished, and 
it is expected now, especially on account of the recent increase in 
the make of Cleveland pig-iron, that we shall have an increase of 
stocks during the winter months. No. 3 is quoted at 33s 9d for 


| prompt and 34s 6d for forward delivery. 
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At Glasgow the warrant market has been moderately firm, but 
to-day prices close dull, as follows :—4ls 74d to 41s 8d cash, and 
41s 10d to 41s 11d one month. A fair business has been done in 
Lancashire, Staffordshire, and East Worcestershire at firm rates, 
There has been a better feeling in the hematite trade of the 
North-West. The demand is good, both on home and foreign 
account, and orders are being largely booked for forward delivery, 
makers in the meantime having plenty of orders on their books, 
The quotation for mixed numbers of Bessemer pig-iron stands 
this week at 45s 3d, net, f.o.b., and the sales reported range from 
45s to this figure. Hematite warrants, in which a good business 
has been doing, are quoted at from 43s 11d to 45s 3d. 

There has been a steady business doing in the finished iron 
trade of the North of England and prices are firm. Plates are 
quoted at £5 10s, angles at £5 to £5 2s 6d, bars at £5 2s 6d, all 
less 24 percent. Manufactured iron isin strong request at fully 
late rates on the Tyne. A fair business is doing in Lancashire, and 
prices are very firm, makers in many cases getting 2s 6d per ton 
above their list quotations where buyers ,are anxious for special 
deliveries. The minimum quoted rates are £5 10s for bars, 
£5 17s 6d to £6 for hoops, and £7 to £7 5s for sheets. Trade in 
East Worcestershire remains fairly brisk. In North Staffordshire 
trade is steady. Trade in South Staffordshire is a little disturbed 
by the action of the men in pressing for a wage advance of 7} per 
cent. Prices are £7 to £7 10s for marked bars, £6 to £6 10s for 
second marked qualities, £5 10s for merchant bars, and £5 5s for 
common sorts. Sheets, singles, are £6 5s, and doubles, £7 5s to 
£7 15s, while lattens are £8 5s. Business is not generally quite 
so brisk in most branches of the finished hardware trade, and prices 
remain at much the same level as reported last week. The South 
Wales tinplate trade continues to be dull, as buyers hold off the 
market. AtShettield trade continues to steadily expand. 

In the steel trade of the North-West a very brisk business is 
being done. There is an active inquiry for steel rails on home and 
foreign account. The orders held are extensive, but makers find; 
a difficulty in keeping up prices. Rails are quoted this week at 
£3 19s for heavy sections, £4 to £4 10s for light sections, and up to 
£6 for colliery sorts. The steel rail trade of the North of England 
has been rather stronger, and the price is firm at £4 to £4 2s 6d; 
but plates and angles remain at the old figure. Some orders have 
been received by local firms for steel sleepers. Notwithstanding 
the curtailed time in the shipyards, caused by the shortened days, 
and the limitation of outside work, firms producing steel for ship- 
building purposes are still being pressed fordelivery. Steel plates 
are sold at £7, and angles at £6 7s 6d. 

Iron reports as follows on the Continental iron trade :—* The 
Belgian iron market is unsettled, and prices are declining, iron of 
every description being sold at from 5t to 10f under official quota- 
tions. The French iron market continues very strong. The 
syndicate of ironmasters is’now firmly established, and the effects 
of the combination are making themselves felt in every direction, 
although the trade doing is not excessive. The German iron 
market is quiet generally, but steady. There is more activity in 
some branches. Prices are firm, and will probably shortly be raised 
for pig-iron. The German production of pig-iron during the first 
ten months of the present year amounted to 3,530,647 tons, com- 
pared with 3,204,416 tons in the corresponding period of 1887, 
which shows an increase in the output of 1888 of 326,231 tons.” 

The London seaborne housecoal market hasbeen very dull. Owing 
to the continuance of mild weather prices have been substantially 
reduced. The week closes with a very depressed demand. There 
have been no Hartleys at market during the week, and the inland 
trade generally continues very quiet. 


aS 


THE COTTON TRADE. 


LIVERPOOIL—DeEceEembB_ER 6. 


Cotton has been in good demand throughout the week, but the 
market is freely supplied, and prices for most descriptions show no 
change. Sea Island is in moderate demand at firm prices. 
American continues in good request, and quotations are advanced 
pxd per lb, except “ middling fair,” which is advanced 4d per lb. 
Brazilian has been in limited demand, and prices are generally 
ged per lb lower. Egyptian in the early part of the week was in 
poor demand and freely offered. The inquiry has since improved, 
and prices are firm at unchanged quotations. Peruvian continues 
in fair request at full rates. African is unaltered. East Indian 
has been in fair demand at previous prices. 

“ Futures.” — The market throughout the week has been firm, 
with an upward tendency in prices, and the closing values show 
an advance of 4-64d to 7-64d per lb on last Thursday’s Circular 
rates. The closing values are—Delivery : American any port, 
l.m.c., December, 5 25-64d to 5 26-64d ; December-January, 5 23-64d 
to 5 23-64d; January-February, 5 23-64d to 5 24-64d ; February- 
March, 5 24-64d; March-April, 5 25-64d; April-May, 5 26-64d ; May- 
June, 5 28-64d; June-July, 5 30-644; July-August, 5 31-64d ; 
August-September, 5 30-64d per lb. ‘he following transaction 
has taken place in East Indian—Shipment: M.G. Broach, Fine, 
February-March, cost, insurance and freight 4 15-16d per lb. 

The amount of cotton forwarded this week is 70,790 bales, and 
actually exported 9,283 bales. The increase of stock this week is 
27,240 bales. The sales amount to 60,470 bales, of which 2,370 are 
on speculation, and 4,510 declared for export. 

Christmas and New Year Holidays.—The Cotton Market will be 
closed on Monday, 24th, and Wednesday, December 26th (Bank 
Holiday),and on Monday, December 31st, and Tuesday, January 1st, 
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ey PRICES CURREN i 
‘ PRICES CURRENT. ta te | (II.) Comparison with Previous Yrars. 
2 | .| © £ Same Period | Same Period uv Daig 7a rod — 
7 ilcitplioas | 2 RS: & 1887. | 1886, | xia, ___ Corresponding Week in 
. 5 ie et atone . — 
a <;s 5 | - 5 u s - . bas | } | ' 
8 2 s 3 = = g/ 3 3 ls | 3 3 | celebs cae ks | 1888. | 1887. | 1886. | 1885. | 1884. | 1883. 
a to & Si 5 | | es | —_— 
iS i ee ee a oe. bee bee | o P 1 oe je d |8 djs djsdisdiagd 
E j Raw Cotton—Upland, middling...perIb| 6 54 | © Ef) 05% 05)8 9 52 0 512 
American d didj|dtla d dididjidjdja - Ditto, good middling ...... |G 5 | 0 5t) 05% U5% 0 610 6 
Sea Island...per Ib.) 12) 13 | 134) 15 | 164 | 21 | 124 13 '16 | 11 | 124) 154 —_ Pernambuco fair ............| 6 64 | 0 5+) O57 O 53) 06% 0 6 
Florida ditto......... 11h 12 | 12413 | 184 | 14 | 114/12 |13 | 10 | 104) 12 ee Ditto, good fair.............../ 0 6% | 0 5t%) 0 5ta| 0 Stk) 0 680 68 
t i Ord G.O. L.M Mid G.M. (M.F..G.0 L.M. G.M.'G.0\L.M,G.M | Yarns—No.40 Mule-twist,fair,2ndquality| 6 9 | 0 83/0 83 0 9/0 98,0 9% 
f American ..... .....) 43:5 ) 5} Sie) 53 64 isc.) eset Melee holed Sobel —  No.30 Water-twist, ditto 'O0 83 | 0 80 Sho sac 0 9 
: Brazilian. Mid M.F.| Fr. G.F.| Gd. | Fne.| M.F.) Fr. | Gd. |M.F/ Fr. 'Gd_ | 26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs/ 4 14/4 0/4 0/4 143108 4 0 
Pernambuco, &c.... 5:8, 62 67%. we () Sb | SHO! 2. 1 & | Spel we. | 27-in, 72 reed, ditto, 5lbs2o0zs| 5 14/5 O]| 41035 14) 4103/5 0 
Ceara, XC. ....cceceee) os x, 6F ee Bre Btt .. | 5 | S|... | 39 in, 60 reed, Gold End Shirtings, 374 | | | 
Paraiba .........0000 woo | see | Orel Of) oe Pine] BMY OR ake |icke | Beep ese , FORER, SIG 4.088 50.00.55 ewrcorernvcneynese 6 103|}6 9/6 7469/7 O17 Y 
Rio Grande ......... sons] vaca 1h Ory bi ‘ ‘ GB) sfttdt Ohthle 40-in, 66 reed, ditto, ditto, 8 lbs 120zs...| 7 9 |7 44/7 41/7 6|\7 9 7 9 
Bahia, Aracaju, Wc. see lose aus : ves | ane | ane | ae | ase | eee | 40-in, 72 reed, ditto, ditto, 9 lbs 50zs.../9 14) 8 9/8 7h 8 1039 14,9 43 
MaCeiO  orreeeeesees eee a ook ys Std) ... | 5 | BA) .. | 39-in, 44 reed, Red End Long Cloth, 36 | | | 
Maranham..... ...... oe | ove | one |} Se | Ghd) one | Gre! OB SINC snsmmseuendianmmn '6 13/6 0'6 0/5 7359/60 
Egyptian—Gallini |... | .. |... | 94/10} | 114 il Sat 9} pes eee 
Ditto Brown...... 44 | 63 | 62( 74} 78 74 || 53} 68 78} 5h 52 | 62 
" Ditto mone eval vig Pil be, Gee 74 6 | 63 | 5E | 5% bre 
myrna, Greek, &c., ... 4g 5s) 54 54 5a 43) 4 3] 4; ; 
West Indian, &c. ’ oe ’ i) 516 43 48 | 6 T H E W O O L T R A D E. 
Fiji Sea Island...... gos. | ens | Saeed” bas 17 12 (14 / 10 | 12 
Tahiti Sealsland...) .. | ... | 9 94/10} | 11 8 st yon | 7 | 7h | 8h - 7 ; 
Peruvian—Rough |... | ... | 63; 77s, 73 | 73)| .. | 6f{ Gey! ... | Gre} OF There has been rather less inquiry for English wool this week, 
ee ae wt & 6 63 7 - || 6 | G8 6g 536 | 6 | but prices do not show any change. 
16CO SMOOTN 4... ase o rs ) 63 64 5 518 Gy 5! 6) 53 a 2 é a - 1) 
Ditto Sea Island vs | oe | 10k] UBL 12 || 9 of 104 7 " - Up to the 6th inst. inclusive, the following quantities had passed f 
African .........! |... | 5! 5t | Se | Bm! | ak] 4d |... | 4h | ag | the hammer :— 
East Indian. F G.F.'\F.G|F Gd F.G. |Fne. Le | “= pure Bales 
Surat—Hingungh’t; ... |} 448... | Ors! o.. 5.2 2 = ; E ALES . 
Ginned Dharwar 43 | 43 43 a hh toe . “| 35 ‘ne New South Wales ............... eine aarti ietiioiiaadl 15,776 
M. Gin’d Broach ... | ... |... | 5h) Sk | 5h)... gy | Tobias Queensland ......... pundunournend>inaerneteth tekeiciadmateds 10,596 
Dhollerah ......... 14% 46 43) 42) 5 Br | 4h) 4h 4%! 83) Sh a WICH sass « aces seuesdor danger bie tpeeeeantinns 25,621 
Oomrawuttee ...) 4% 44°48) 49) 42 5} 44 | 44% 43 33, 3h | 43 S . Rentals carepesesaacene » 
Khandeish aig 4.148) 4% ata . | onl a 4 South Australian........cccseeecesseeeeeeeeterseseeeserenes 8,799 
Bilatee pipe ¢ 4g 4¢ | 48 4% | 43 33 3h 4h = a WRG isk SoA dentcassnctacnseccdame eae 240 
Veravul, &¢. ..... ae) 4B | AE] ww | oe || del we oe | SE] Sel aE | "IIE, iainkssxinancacasnonucess jeantytdanscanncuslieetine 255 
Comptah ......... St# 47%... | 4% | 8te BA) Bis) 44, New Zealand 6.872 
Scinde Ace Ete. Sik 34 ca 4 Ae wy Ys Sie t 7 = 3k 3h ] C: ACALATIA nee e cece creer rene ene eee eee ere essere aseeeeesseee ’ i 
Bengal ............... re it. | 4te 4h | 4te) see 3b!) 3h) 2g! 82 | BF APO ..sssceccsseecresccccenesscecesscscnneosses ieonnligliaites sn 7,644 
Madras—Tinnevlly 43 4}2 5 ao ve 413° 5 } 4t | 4ia Wate ose chick Shiai eh ken BB hee ek edclesdedooctd bébe 1,497 
Western! 831 475... | ame! | oo a lu) ae 84! Se — 
$$$ $$ ae 
Iuronts, Exronta, CONSUMPTION, &C. TOOK. cciscaves diatuitnsniscsirutsctple . 77,300 | 
1888, 1887. Out of an estimated available total of 156,000 bales. 
Imports from Jan. 1 tO Dec. 6 ceccecccscosesscscosees “onan are aia _ The new rule in reference to farthing biddings is said to be so 
Exports from Jan. 1 to Dec. 6 ceccececscsccceseceecess 374,660 2 %qg0'42t far working satisfactorily, and has not added appreciably to the 
i on, 8 elie asa iain ks icine cae k cet 440,540 609,990 length of the sales, although in the present state of the market 
f Sppmption from Jan. 1 £0 Dec. 6 vessreecsssvesese $8038 E14 sarees 3,175,850 it etfects of course but a limited range of produce. 
Includes imports into Hull and other Outports, t Adjusted The following is a list of the sales for the current series of 
These figures show :— London colonial wool auctions :— 
A decrease of imports compared with the same date last year of ...b 5 cee A Pilea ette,, 
A decrease of quantity taken for consumption of ae emesis snae Rote, ; _ 2 roe, poe 
A decrease of actual exports of diidedas tageeene "25,760 a Gelling Brokers. Bo, * Bee. Buyers. Buyers. Total. 
A decrease in stock Of.............666... 16042 28 . C. Balme and Co. .......00008 ‘ ve LD seeeee TBO seeree BBD seen 1 600 
: 400 H. Schwartze and Co...... ...... aku dee BDO: 1 occaes 3,000 ...... 4,700 
In speculation there is a decrease of 71,610 bales. The imports * ee - Paves aye a ane ma iam TT Saas 
s neat ae. a 2 #107 « | ; 7 . Balme an = SZ ace ase eeevee FOOD | cccece ee vacce on 
this week have amounted to 107,200 bales, and the quantity of | 30 .. Jacomb, Son and Co. .. ......+ i coreee 4,840 2... 4600 ...... 9,440 
oe cotton reported at sea for Great Britain (including cable | Dee. 
advices to date) is 304,000 bales, against 235,000 bales < 1 . Edenborough and Co. _...... .. ee oS err 
sponding period last year oe 35,000 bales at the corre- S .. Buxton, Ronald and Co. ...... ous Es gensen 2050 ...... 3500 ..... 5,550 
” ; 5 H. P. Hughesand Sons ...... 2 gee ateed Ya ne ee 5,000 | 
a ee ee eee 4 .. C. Belme and CO. ccs ccc cccsoce ceccoe 5,200 es... 6,400 ...... 11.600 
5 ...H. Trwell and Co.........cceceeseee L cee TD canoes b= wie - 3,600 ....... 5,400 
——— : Willans and Overbury .......2. Losec cee senees ZBBS  ccccee eens 5,366 
MANCHESTER, Decemper 6, 6 ...H. Schwartze and Co. ......... 3 22. 20 eee . 48 6,200 ...... 10,550 
ee ‘ P 7 ...H. P. Hughes and Sons ......... 2 aw oe» ale wm 
A fairly good demand has been experienced in the cloth depart- , Buxton, Ronald and Co. Bsa ee aaeee ree gennny nee nnn 
ments durine the week. an nlv of i en ss 8 ...C, Balme and Co. ........-.::0e00es 4 2.0 BB cece eséel 
itt venw hu a4 Sees se t only price and the difficulty of | 19 ““Jacomb, Somand CO. ccc 2 o0 B8 siseee onkahé O40 We 
delivery have stood in the way of a larger business being done. Edenborough and Co. 2 busiw ie iki 
i ‘hina sts 2 hava acai . 11 ...Willans and Overbury  ......... 2 2. 25 csseee aiaeas 
India and China staples have again been in most favourable TE, BeWRORE I icennnmqenes Bee, -9 cues een Solel, wens Gee 
request, but on the old lines few manufacturers have been disposed John Hoare and Co. ..... : ae ee ss “ . 
snaraaee . poe of " 12 . Thomas and Cook .. ....+....++ ee ee eee ee 
to en their ere For South America and the Levant H. P. Hughes and Sons ......... oe sii, wa. wie Ge Cae 
orders have come forward more freely, but still there i ‘ Edenborough and Co.........+++ DS cic-too ravenes = weal ake ease 
of s sulati . y> - % —- Lepr absence 13 ...Buxton, Ronald and Co.......... 3 27 ne shia ial 
N epecn ation, and buying has been confined to immediate wants. Windeler and Co. ........... sa anes “ee ca 
No increase can be reported in the > trade, « ; ‘ C. Balme and Co. ......... we D nee see * evens sevens “ 
. in be rep rted . the Home tr ude, although this may | 14 .. Jacomb, Son and Co. sscccsscse Boe 2B cesses dedete 
e accounted for in view of the usual stocktakings. Yarns have | 15 ...H. Schwartze and Co.....c.00- 4 1+ 29 see ~— , 
sold freely, chiefly for China and Japan. India qualities have been C. Balme and Co. .......-cccccercce © coe aoe ecakee <0 comes ona ells on 
sparingly dealt in. For the Continent buyers have taken, more Messrs. Jacomb, Son, and Co. report :—The concluding Colonial 
especially in wefts made from Egpytian een. 3 b- : wool sales for the year began on the 28th ultimo and will close 
tee dtd unk aia | * 4n cob yarns | about the 15th inst. Present available stocks are light (10,400 
: edium counts 0 twist and w eft have moved to an average extent. | bales less than at corresponding sales last year). The attendance 
Fine spinnings, though firm, have been difficult to move at the | here both of the Home and the Continental trades is larger than 
I regular quotations, Altogether, values both in yarns and goods | We ever recollect in ene —— a there appear 
; have been steadily maintained, and not only here, but abroad the to be some large orders in ~ sed peered co Brean 
; generally wanted and competition has been very free indeed, with 
a strengthening market from the opening to date. The average 





outlook is encouraging. 
(I.) CoMPARATIVE STATEMENT of the Cotton TRADE, 





advance from the currency of our October auctions may now be 
quoted as reaching ten per cent, ; the appreciation is more marked 
oe | Previous Weeks in 1888 in scoured wools of all descriptions ; the better class of greasies, 
‘em ‘ especially those suitable to the requirements of the U.S.A., as very 
6. | Price Price, Price| Price | Price | well supported, but the short, poor, and heavy grades of grease do 
1888. | ar. Nov. | a | Nov. | Nov. | not share the fullest advance. Cross-breds have been in but small 
at anit eirenveysnnmenoeeat ina! ai Eaarer eet Sem  ee supply, and are eagerly competed for at a good ten per cent rise 
s dis disadais dis d's qd/|invalues. Snow-white Capes were selling at very low figures in | 


Raw Ootton—Upland, middling. ih 0 5}) 0 Sie 0 5% 0 514) O 53 0 5%] Sept.-Oct., and they now fully share in the favourable re-action ; 
itto, good middling......... O 59) O Bie O 58 O 6 | 0 Crs O 6 very few Natals, especially such in the grease, have as yet been 






















































_ Pernambuco fair....... ./ O 64 .| 0 1! 0 6 3 . ifli 
— Ditto, good fair ............. 0 68 0 oc 0 er ; er| “ “st . Or offered. Importers are meeting the market, freely, a very trifling 
Yarms—No.40 Mule-twist,fair,2ndquality/ ¢ 9/0 9/0 9/0 9 /0 9 0 9 | quantity has been bought in thus far. A little more than half is 

> _ No.30 Water-twist, ditto | 0 83/0 83 0 8} 0 83/0 8} 0 8 i x 

26-in, 66 reed, Printer, 29 yds, 4 lbs 2o0zs 4 14) 4 # 4 it + a 4 if 4 7 being taken for expert. t: Th rogress of th ti 
g7-in, 72 reed, ditto, 5. Ibe 2028 5 14) 5 1h 6 1d 5 14) 5 ib 5 if Messrs C. Balme and Co., report: Bhe pugres Lene 
-in, 60 reed; Gold End Shirtings, 37} | up to the present date has entirely confirmed the favourable 
1040 a 8 Ibe 6 iN ce ietoccshcehetceieret 6 10}) 6 10} 6 10}) 6 104) 6 10} 6 10} | features which marked the opening sales, and the advance in 
40m Fre dito die; ibe om 9 14/9 44 14 9 44] ty 8 ap | Sates then established a, ol Laan cle of the new clip ig 
89-in, 44 reed, Red End ‘Long Cloth, 36 | ‘ | | , ” and in the case of combing merino peredia of Abaipam ap fo 
INU cio cica inneScnczsacostiinsiscaes 6 14/6 136 146 1 le 13 6 14} grease, and similar descriptions of the old clip in scoured condition, 
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COLONIAL AND FOREIGN PRODUCE MARKETS 


| prove less than estimated in Mr Licht’s last circular. 
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occasionally exceeded. The selection of crossbred produce so far 
brought to market has been comparatively small and poor, and the 
finer growths alone show any marked general improvement (say 





_ 4d to Jd per lb) upon the September-October values, although for 


all grades the tendency is rather in sellers’ favour. Australasian 
merinos for the most part may be quoted, in relation to the pre- 


| ceding series’ rates, 4d to 1d dearer for greasies, and ld to 2d for 
| scoureds. The quotations for lambs wool do not as regards any 


descriptions, exceed those of October at the outside by more than 


| an occasional 4d per lb., and this only in the case of the best merino 
| sorts. South African produce has come in for its full share in the 


upward inclination of the market, and while almost all classes of 


| scoured and snow white staple have risen an average ld, good 
| shafty greasies command a like improvement, and the shorter types 


an advance of 4d per lb. A few parcels of Western fleeces have 
been catalogued and sold at very full prices. 


Our Bradford correspondent writes :—The course of prices at 
the London sales is not responded to in this market. Dealers in 


| colonial wools and tops with difficulty obtain even a fractional 


advance on old rates. English wool dealers are holding firmly to 
their stocks, both here and in the country, but skin wools, which 
are sold as they arrive, show a slight weakness. Transactions are 
considerably fewer. Buyers have recently become well supplied, 
and only operate now for are their stocks. Mohair and 
alpaca are neglected and weak. The foreign yarn trade is also 


' much quieter. A good deal was bought last month, and users 


refuse to follow the enhanced quotations of spinners. No conces- 
sions, however, are possible while wool keeps firm, and especially 
while machinery is well engaged to order. The piece trade is 
pretty healthy, but with less new business offering. The continued 
open weather prevents the disposal of winter goods, and reacts 


| against business here. Prices are unchanged. 





JUTE, HEMP AND FLAX TRADES. 


As the Dundee trade reports continue favourable, jute is steady, 
but there has been less animation apparent. Ist native marks, 
November-January shipment, sold for Dundee, at £15 15s M double 
triangle, December-January at £15 7s 6d for Hamburg. From 
Mr. F. Barber’s circular :— “ The markets have been very strong, 
and a large business has been passing. Sales in dock mark an 
advance of 2s 6d to 5s per ton since the 2lst ultimo, and 
for arrival 10s to 15s per ton on Ralli’s and David’s good marks, 
and 2s 6d to 7s 6d per ton for first natives. Common qualities 
have been sold at last prices, and in some cases at 2s 6d to 
5s per ton higher, but she Calcutta quotations for these have 
advanced even more than the better descriptions, and though 
freights are easier, prices are quoted higher all round. Consump- 


| tion here and on the Continent is, from the most reliable informa- 


tion obtainable, now going on upon a larger scale than for some 


| years past. And notwithstanding the advance in the price of the 
| raw material, there is a good profit to producers of Hessians, and a 


very fair one to makers of heavy goods, which have not as yet risen 
in the same proportion.” 


The new crop of flax so far received in Dundee does not appear 


| satisfactory. Supplies are delayed by the bad state of the roads. 


Manila hemp.supports the advance quoted last week, the price 


|, in Manila having advanced to a price equal to £45, c.f. and i. The 
| high rates demanded here have for the time restricted operations. 
|| Fair November-December quoted £43 per ton c. f. and i. 





Mincine LANE, FRIDAY. 
For Report oF Tus Day’s MARKETS, SEE “ Postscript.” 
Svcar.—The market has a tendency to improvement, and a 


|] rather large advance paid for Beet, with considerable business, 


chiefly speculative, under the supposition that the outturn will 
As the 
supplies of Cane grown are further reduced the tone is strong, and 
prices 3d to 6d dearer, including various parcels low brown kinds. 


| Crystallised West India has risen in proportion: Demerara 17s to 
|| 18s 6d, fine and superior, 19s to 19s 9d ; low brown, 16s to 16s 44d ; 


Trinidad, 178 to 18s. There is not much Java offering, and 
prices continue firm. 


Imports and DELIVERIES ef SuGaR in London to December 1, with Stock in 
the Public Warehouses at the same date. 


1888. 1887. 1886. 1885. 
eee tons 260,200 ... 270,200 ... 291,350 ... 302,600 
MOURN  coseccisiconstosuctes 287,800 ... 302,200 .. 306,500 ... 309,300 
IE os bcc hth cdstttebacsdbe 26,000 ... 44,800 ... 73,600 ... 83,200 
Bteck, U.K. cscocovssceseoseee 196500 ... 165,700 ... 192,700 . 264, 
Madras Jaguery per cwt 10/0 .. 10/6 11/0... 80 89 ... 11912 
Good refining West India 14/0 oc ae 11/0 11/6 14/0 14/6 
Crystallised Demerara ... 17/019/6 ... 19/0 21/0 ... 14/618/0 ... 16/6 21/6 
Beet, 88 per cent. f.0.b. ... 14/6 15/3 15/44 ...11/1411/3... 15/7. 


Fine French loaves, f.0.b. 18/0 18/6 ... 18/9 19-0 ... 15/0 15/6 ... 19/6 20/0 
Java afloat, Nos. 15 to 16 17/017/3 ... 17/0 17/6 ... 13/914/0 ... 
Tate's Cubes, No.1 ...... 22/0 a” Pa st ae i. aap 


|  Jaggery.—300 tons have sold on the spot at 10s, and 9s 9d has 
| been paid for Palmyra in Liverpool. 


Penang.—Some native on the spot brought 11s, and 450 tons, to | bags, by auction, withdrawn. 


arrive, reported at 10s 3d. 
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Java.—Two cargoes sold, one 1,740 tons, at 17s, one of 1,270 tons, 
off the coast, at 16s 105d; one of 1,100 tons, November, No. 12, at 
16s for the United Kingdom, or 16s 14d for the Continent. 


Refined.—Dry goods have been raised 3d to 6d, at which a 
moderate business done. Granulated and crystallised steady. 
Lyle’s yellow crystals, 17s to 18s 6d; Cowan’s, 17s 6d. Foreign 
goodstirmer. French loaves, 18s 3d to 18s 6d, f.o.b. French and 
Russian crystals, 16s 74d to 16s 9d, c. f. and i. 


Beet.—Daily sales have been large, prices closing fully 9d higher 
than on Friday last, closing 14s 6d to 14s 74d per cwt, December. }; 
January shipment. 


Rum.—The market is steady, with sales of about 350 puncheons 
West India, including Demerara at ls 4d to 1s 44d per proof 
gallon, Prices of Bertice and other kinds have not transpired. 


Cocoa.—There has been some demand by private contract. }: 
Sales, including fine Trinidad, and 400 bags Guayaquil at 66s, 
The public sales on Tuesday went with the same dull tone as of 
late. 661 bags of the former, about one-third part sold, on pre- 
vious terms. 439 bags Grenada of the new crop were chiefly 
bought in, a few lots, middling to good, selling at 62s to 67s. 104 
bags other West India, bought in, at 56s to 62s for St Lucia, 
1,536 bags Guayaquil, one-third part sold, at 62s to 65s for sound, 
305 bags other foreign descriptions bought in. 


CoFFEE.—Some excitement has prevailed in the speculative 
market, the advance upon Brazil being at one time about 8s. Part 
of this was lost yesterday, but the tene generally is strong, in view 
of the very low state of the European stock, as will be seen by the 
figures below. To-day fair Channel Rio, January, is quoted 
758 by the Produce Clearing-House, against 72s last Friday. 
New York quotations are higher. At the public sales here 
further advanced rates have been paid, the greatest improve- 
ment being upon Jamaica. 35 casks 11 barrels and bags Ceylon 
included tine small at 88s. 28 cases 580 bags East India were 
chiefly Coorg, low at 88s to 91s 6d; bold, 93s to 96s; a few lots 
fine Mysore, just imported, 100s to 110s. 316 bags colory Java, 
from Amsterdam, brought 93s to 97s. 24 cases very fine bold, 110s. 
322 packages Mocha were withdrawn at high prices. 457 barrels 
395 bags Jamaica all sold : low and ordinary, 80s 6d to 83s ; good 
ordinary, mixed to bold, 83s 6d to 85s 6d; a few lots fine ordinary, 
87s 6d to 94s. 87 bags Singapore sold, good Bally at 803 6d. Of 
2,470 bags Brazil, a considerable part found buyers: Rio, 70s 6d 
to 78s 6d ; ordinary Bahia, 72s 6d to 73s ; good, 77s 6d to 80s 6d, 
quay terms. 1,398 bags other Foreign included Porto Rico, at 
91s to 94s for good to fine bold ; and 87s 6d to 88s for middling. 
New Granada, 84s to 91s ; good to fine, 93s to 99s 6d. Small lots 
Costa Rica, at 84s to 8¥s 6d; Guatimala, at 87s 6d; good bold 
Coban, 91s 6d. 


Imports and DELIVERIES of Corre# in London to December 1, with Stocks on 


hand. 
1888. 1887. 1886. 1885. 
Tons. Tons. Tons. Tons. 
METINE ansssasknaseas SSaheunvenukene $2,700 ... 41,857 ... 37,115 ... 36,335 
Delivered for home consumpn. 12,660 ... 10,494 .. 12,091 ... 12,254 
“ — 27,810 ... 26,070 ... 2,201 ... 24,824 
SI conctumasenens “ansunnsmadiiipenbésons 6,110 ... 14,000 .. 8,890 ... 10,478 


Mid. plantation Ceylon..percwt 92/ 94/ ... 86/ 89, < 79/ 83/ ... 61/ 66/ 
Estimated stock chief European 
ports, November 30 .............000 68,000 ... 131,000 .., 124,000 ... 192,000 


Tra.—Latest returns show a falling away in the imports and 
consumption of China, with a further expansion of trade in Indian 
and Ceylon. At the public sales of the former, comprising 27,376 
packages, prices occasionally went in favour of the buyers, and 
the course of business by private remains dull. At auction, 
21,762 packages Indian went without alteration. Yesterday, the 
tone was firmer, and low-priced teas met with attention. Fine 
Assams sold well. 7,229 packages Ceylon established an easier 
range of prices, the decline in many instances, and especially 
upon ordinary to medium Pekoes, including broken, being 4d to 
ld per lb. 


Lonpon Sratistics of Tea. 


1888. 1887. 1886. 

Lbs Lbs Lbs 
Imports from June 1 to Nov. 30 135,290,207 ... 135,850,471 ... 148,555,443 
NG orctintncntiisiushodsnesaiaginn 115,630,431 ... 109,505,295 ... 115,648,376 
Stock November 30................c006+ 93,662,518 ... 95,986,152 ... 95,150,353 


Rice continues dull, and there have not been any sales reported 
in the brokers’ weekly circular. Rengoon quoted 7s 3d to 7s 6d; 
Bassein, 7s 3d to 7s 6d; Necrancie, 6s 9d to 7s, open charter. 
Cleaned rice continues in fair demand. 


Exports from BuRMESF Ports to EvrRopE to December 1. 


1888. . 
Tons. Tons. Tons. 
I iss ka snsinkuencemnas ST Sinssntancusesesaiuves 632,600 


Saco FLtour.—500 bags Sarawak have sold at 12s 3d per cwt. 


Taprioca.—Of 771 bags Singapore flake, the sound was bought 
in at 24d to 2?d. A few lots good, slightly scented, sold at 2gd 
per lb. 729 bags pearl tapioca were bought in. Deliveries are 
large, and stocks moderate. 


Biack PErrer.—Singapore, on the spot, has sold at 73d, and the 
market is quiet. 221 bags offered, auction, were taken in at 7}d. 
313 bags low Penang at 64d to 64d per lb. 


Wuite Prerrer.—Business on the spot is limited. 55 tons 
Penang sold to arrive, December-January shipment, at l0gd. 62 
109 bags Singapore bought in at 
1s per lb. 
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| Pa id. 














16,984, 326|Metrop. 
10,850,000 


Brd. of oe» hy 


Do 3% L Stock* . 
890,200 Com. of ‘Sewers (City 
of London), 1905..* 
2,216,900|Cor.of Ln. Bas. 87-91" 34 
2,015,200 33 
276,000 Do Bonds, 1912" .. 
1,018,200} Do 34% Debentures 
| 3,650,000|/Brm'ham Corp. 1946" 34/100 “- 
1,000 


5,463,900 My & Nov.| Do 1904-5-6-8 4/103 1 
6,536,100, My & Nov.; Do Insc. Stk 4 (108 1 
3,095,022 Ja. & July} Do Red. 5%, 


a 
F 


870, '630|Blackburn Irred. Sti 33 100 116 18 
485,000] Brigtn Cor. Red. 1946* 35 100 i074 8 
1,664,255) Bristol Corp. Deb.8tk 3}'100'106 8 
300,000 Cardiff Stock, 1935*.. 
495,142|Croydon Corp. 
§00,000| Hull Cor. St 
2,306,050| Leeds Corp. Stk. 


1,317,426 L'str Cor 
7,394,920) Liver 
3,775,735) Manc 

100, 000 Middlesbrough 


». Ired.* 33,100 100} 0) 
1943* 3} 100 107} 7 
1927 4 100/117 19° 


00) Corp. roe 33/100 100 4 


562,930 Newcastle Corp. atic * 
ant 


. Do Lrredeemable.. 3 
2,589,700) Notting. Corp. " { 
655,000) Portsmouth Corp.*. 
§00,000/Reading Corp. Stk.* 3) 
$21,764|Sheffield Corp. Red. 3 
254,030/S’thampt'n Corp. 
82,300/S. Staf. Mines { 
297,200| Stockton Corp. , 1908 43 100 108 . 
oe 008 Swansea Corp. Stk..* 34/100 106} 74 
Windsor Cor. red. 1918 3'100| 95 6 
600,000! Wolverhmptn Corp* 3} 100 1083 9} 


* Free of Stamp Duty. 


CORPORATION BONDS. 


(Colonial and Foreign.) __ 


epee + 


.1945 35 100 104 
1,666,700 May& Noy.) Do 10-40 .... 5 104 6 
) 


‘ 
2,177,906 Apr.& Oct. ig do 4 1055 63 





8,038,000) { | 1888-04 


1,000 000'Ja. & July| Do2 / drawgs 5 |107 
7,201,000 Ja. & July; Do 1903-10 .. 4/106 








j | Auckland Harbour waaeeds 


6 | Do, of Napier Con. 
‘Borough of Timaru (N.Z.).. 
a (U.8.) Sterling 


4,214,100 Quarterly | DoBds C.1892 


18031 
pat Auckld., Cons, Act, ‘i pee li 19 
Debentures, 1883 
ity of Brisbane (Bdge. Debs. ) 1801 103 5 
ity of Buens Ayres Debs. ..| .. 


ity of Christchurch (N. - a. 
ity of Dunedin, Debs 


Do Consolidated 
City of Hobart Town Gtd. 
|\City of London Ist Pref. 

Do Waterworks............| 
5 City: of Melbourne 


City <. Montreal, Sterling.... 


DION DWOHAGS 


Do 
City of Providence Coup. Bds. /1895 
on, <> Quebec Consenaaten:-) 
oe tT eo sestwoutdald 
City of Restiimsmasok. 
City of Rosario Ster. a 
City of South Melbourne .. 


Debentures ..... pcwsnbe 
City of Toronto, Ster. 
Do Waterwork Debentures/1906 
Po poataes Cons. Deb. .... a 


© Sterling Bonds 924) 
City of Wellington om Deb. 1907 
qperevement: 
Waterworks Debentures! 1929) 
City of Winnipeg Debentures: ae 


Do De 
Greymth (N.Z.) Har. Bd. Gta. 1925) 4 6 
ttelton (N.Z.) Harbour Bd. 1929'113 15 
Trust Tonmjises! 114 16 


cy 





elbourne Har’ 


od York Oity (Ex. 46 -. 
Do Gold Cow 
Oamaru Harb. 
SEE cc neavepseenoud - + |A9 

Do — Corp. Water..! 
eeroces aca 109 13 





THE ECONOMIST. 
London Stock Markets JPrice Current. 


CORPORATION BONDS. —Con. 













Name. eZ Closng 
a2 Prices. 

¢ | 
6 Otago Harbour _— pneu os ok 2 
6| Do 1877 .. -. |10l 3 
6| Do 1881 .. 1921106 8 
5! Do Debentures ............ 1921, 93 6 
6 |Port Elizabeth ‘‘ Waterworks”, .. 107 9 
5 |Port Nn Ssiicacobeyhcwcn Sail 93-5105 7 
6 ist Louis City ...............- 1895 107 11 


5 |Timaru Harbour Board Debs.'1914) 98 100 
6 | Wanganui (N.Z.) Harb. Bd...'1905 100 2 
4 |Westport (N.Z.) Harbour Bd..'1935 94 6 


All the above bonds are £100 each, with 
the following exceptions:—City of Win- 
nipeg 6 % Debentures £500, and 
City and St Louis City Bonds £200. 


COLONIAL & PROVINCIAL 


GOVERNMENT SECURITIES. 


“Autho-| 
rised Dividend 








£ fe 
100, ool Apr.& Oct. lp. Columbia, 
; ERE cesene 6 1107 9 
150,000' Ja. & July; Do 1907...... 6 |127 30 
250,000 Ja. & July| Brit, Guiana... 4/106 7 
600,000! Ap. & Oct.|Can. Dom. Riy | 
eee 6 |115 


BAe 2.30. 4 110 


12 
3,095,022 Ja. & July; Do Insc. 1910 4 lle 12 


"629,400 Jne.& Dee. | Do Dbentrs, 
190934 . 34 102 


t 
4,370,600 Jne.& Dec. DodoInse.8k 34/102 4 
1,363,100| Ja. & July! DoRd.1910-35 4 |11¢ 12 
2'636,900 Ja. & July) Do Insc. red., | 


1910-35 . 
255,400 Apr.& Oct. |Cape, 1900. . 


4/110 12 
5 {108 lo 





7,407,700 Apr.& Oct.| Dol? drawgs 44108 10 
2,615,600'Jne & Dec.) Do 1879...... 44/104 6 





2,000,000| Jne & Dec. Do 1881. 4/101 3 
951,100|Jne & Dec.) Do 1917-22 41105 7 
1,947,600\Jne & Dee.| Do Insc. 1923 4 |i00- 7 
1,525,800 Jne& Dec.) Do 10-40 Deb. 5 |106 8 
3,791,895\Jne & Dec. DoIns.Stk'83 4 1065 74 
8,578,194 Apr.& Oct.) Do4%, Cns.Inc.4 |107 8 
200,000| May& Noy. Ceylon ...... 44104 6 
1,866,000 Feb. & Aug a 4/102 4 
156,000| Mar & Sept ana hodei Deb +? 102 4 
140,000 Apr.& Oct, Jamaica... . 445102 4 
839,000 Feb, & Aug Bes 528s ads 4100 2 
346,700/Ja. & July Manitoba,1910 5 (111 i3 
400,000 Feb.& Aug. Maurits. 1895-6 6 [111 13 
100,000 May&Nov., Dol), Skg.Fd 44,105 7 
700,000!) May&Nov.| Do Consl. Db 4 |101 3 
1,300,000' Mar& Sept Natal ........ 4h/106 8 
700,000 May& Noy.) Do Debs. 1926 4104 6 


496,748, May&Noy,| DoCons.Inse 4 1064 6 


"922; 900\Ja. & July N. Brunswick 
| 1886-91 . 6 100 
| -Ja&Jly.|New 8 Wales, | 


o 





| Ja.&JTly.| Do 1895tois 1 


813,700'Ja. & July| Do 1882 Loan 4 |106 


8, 000,000/J a. & July! Do Inscribed 4 |113 1 
16500000 Apr.& Oct.’ Do Inscribed 34/102 
150,000 Ja. & July |N. Zealnd,1891 6 |105 
1,000,000 Ja. & July Do 1914,..... 5/1121 
3,069,000 ey Do Cons..... 5 |102 
500,000, Mar& Sept) Do 1891...... 6 \102 
1,000,000 Jne& Dec.| Do 1891...... 6 |i05 
3,500,000 Mar& Sept! Do 10/40 .... 5 


524,000'May&Nov.! Do 1839...... 5 |100 


— 
= 
— 

SAD CHOC OSNWONES SIE DHONOS 








oe) 
17702811|May&Nov.| Do Insc. Stk. 4 |97$ 84 
800,000; May& Nov. |Quebee (Prov) 5 |107 
860,000 May&Novy.| Do1906...... 5 \107 
873,600 Ja. & July; Do1919...... 44/102 
500,000\J a. & July} Do19i2...... 5 lll 
b | 1,936,550\Ja. & July ponmegetend, 
| nD sreeee 6 |106 1 
10267399|Ja. & July | Do 1913-15 .. 4 |164 
11385900 Ja. & July} DoIn, 1915-24 4 |107 
468,800 Ja, & July Sth. ie, | 
1891-1900.... 6 |102 17 
604,700|Ja. & July| Do 1901-18 .. 6 |118 35 
278,500 Ja. & July; Do 1889-1920. 5 |110 25 
7,776,700 Ja. & July| Do 189'-1916.. 4 |104 4 
200,000, Ja. & July| Do 1929...... 4106 8 
1,365,300/Apr.& Oct.| Do 1916. 4104 6 
6,982,600 pane Oct.| Do Inscribe | 
1919-36; ..... 4 109 10 
100 ,000| May& Nov. (Straits Setts. 44102 4 
102,500 Ja. & Sen eee 1895 6 |112 15 
700,000 Ja. & July | Do 1893-1901.. 6 |108 20 
1,946,650'Ja. & July} Do1908...... 4 lost a4 
1,000,000\Ja. & July | Do 1886 Loan 4 | 1034 44 
250,000| Mar& Sept Trinidad .... 5/104 6 
370,000) ayes | Do Debentrs 4 101 3 
850,000 Ja. & July NH pever see 18916 |106 8 
2,107,000| Ja, & July| Do 1894...... 4/107 9 
4;500,000|Ja. & July Do 1890-1001. 4 104 6 
6,000,000 Ja. & July! Do 1904...... 44/111 13 
803,300 Ja. & July; DoRly.Ln.’81 4 | j11L 13 
3,196,700 Ja. & July| Do Insc. Stk. 4 |1124124 
924,900 Apr. & Oct.) Do Lns 1882-3 4 |110 12 
9,035,700| Apr. & Oct.| Do Insc. Stk. 4 |112 13 
200,000 Apr. & Oct.;Westn. Aust.. 44.106 8 
404,000' Ja. & July| Do.......... 4|103 5 
_ 525,000\Ja, & July! Do.......... 4 |110 12 





FOREIGN STOCKS, BONDS, &e 
aes payable in London. lon.) 


Next | | 

















% | %, | 
Ja. Jly.| 2 Dec. Argentine, ’686 102 4 
Ine bet) 1 : Feb. | DoP.Wks'716 |101 3 
June Dec Nov. | DoRLLn.'816 99 101 
Qrtriy. Jan. | ane 99 161 
eit, Dec, a 1884 ....6 | 93 5 
diy. Dec, | Do188 ....5 94 6 

Ja, Sly. Dec. | Do N. Cent. Ry. | 


Ext. Gov. Bd.5 | 93 5 
| Do 2nd Issue5 | 91 3 










New York 


Name. olen 
Issue. | | Prices. 


Ja. Jly.| n’ne| .. |Portuguese3 | 64 4} 


Ja. Jly | 2 |*Aug.| Do 1850 ... 4} 
May Nv|_1} | preh's | Do 1859 ....3 | 75 §& 


May Nv| ‘15/ *Aug. | Do(Nic. my. M4 | 85 7 
Fb Aug! ‘098| *Feb. | Do 1870 99101 


Jne Dec! 098| *Dec. | Do 1873 ....5 | as} 83)- 

| 

Ja. Jly. Dec, | Do N. Coly. 
5 

Ja. Sly | 1 Dec. | Do Exten... 5 |99 101 

Ja. Sly.) .. 


outed - Dec, |Spanish...... 2 | 48) 94 


Stamped . 9 3 

Apl.Oct} .. 0 Do (Mass) ’ 888 5/103 6 
ay Nv}. oe OG s¥6e% 18945 |105 8 
Ja. Jiy.| .- ae, | Gk 1900 5 |111 14 
Ja. Jly.| . oe Os greys 18895 |100 2 
Ja. Jhy.| ss DO sess 18915 |102 4 
Ja. Jly.| .. ak eee 1895 6/106 8 


Qrtrly. ii Jan, |Uruguay Unfd 


as 23} Draw-| Name. |\Closng 


Due. (tm | ing. Prices 











FOREIGN STOCKS, &c.—Con. 

















= i 
Divi- sz | Next | Closng 
dends |= 5 | Draw.| Name. Prices. 
Due. jam | ing. | 

igh 4 pI. 


Apl Oct\ 1g | April |Brazilian, os 4 96101 





MarSep| 1 | Jan. | Do 1865 .... { 100 

Fb. Aug} 1 Feb. | Do 1871 .... 5 |101 3 
Ja, Jly.| 1 Jan. | Do 1875 .... £ 102 4 |, 
Qrtrly. | 1 | April) DoGld.Ln.7 7043 98 99 [Ji 
JneDee! 1 |*June.| Do '83 Loan 43 95 7 
Ja. Jly.| 1 [P.orD.| Do 1886 ... 102 4 
Apl.Oct} .. | _.. | Do 1888 . 5 | a 6 
Apl Oct} 1 *July |B. Ayres, 18706 | 99101 
Apl Oct} 1 | Jan. | Do 1873 .... 6 | 99201 


Qrtrly..| 1 | *Jan.| Do '82 &'86 6 | 97 9 
Ap] Oct! .. |*Sept. | Do 1883 ....6 | 97 9 





Ja. Jly.| 2 *Jan. |Chilian, 18676 |102 4 
Ja. Jly.| 4 Noy. | Do 1885 .... 44/101 3 
Ja. Jly.| 4 |P.orD.| Do 1886 .... 44/101 3 
Ja. Jly. jP.orD.| Do 1887_.... 43/191 3 


Fb. ioe 1 |Jan.’89/ChineseSer.A } |106 9 
Fb. Aug! : \Jan 91! Do Series B7 |109 11 
MarSep| 1 |Mar'gi| Do Redeem, | 
March, 18956 |105 8 
JneDec| 1 /Apl.'91! Do Redeem. | 
| | |} June,1895..6 '103 6 
Op. '79| Not; appld.|\Colmbian, '73 4}; 30 2 
May Nv 1 | *Oct. |\Cordova,Pry. | 
| | of,red.1919 6 | 92 4 
Ja. Jly.| .. |*Jdune | Do Bonds .. 6 | 93-6 
Ja. diy.) .. 1898 |CostaRica ‘A’5 | 91 2 
Ja. Jly. 1898 | Do * B” 4h) $93904 
Ja. Hiy,| | 1°64 om |Danubian, ' 67 8 |103 
Cp. ‘68in'ne| \Ecuador ...... 24 6 
; \a. ne | | Do Ld. W'r'nts | 2 4 
May Nv\ Sus pa |Egypt. Unifd. 4 | 80281 
Apl. Oct! Jully 85 {| DoGov. Pref. 5 |100 
Jne Dec| PurlorDwg| DoStateDom 5 9941004 
Apl Oct! Pur/orDwg! Do Daira.... 4 | 76) 
Ja. Jly.| 1 Dec. |EntreRios,’86 6 | 99101. 
Ja. Jly.| 1 Dec. | Do Cnt. Rly. 6/101 3 
Ja. Jly.| 3 | Nov. |Greek Inde- | 
| p’nd'’nce 18795 | 96 8 
Ja. Jly.| # | Dec. | Do 1881 ....5 | 33 4 
Ja. Jly.| .. Dec. | Do 1884 ....5 | 83 4 
Ja. Jly.| PurlorDwg| Do Monoply. 4 | 73 4 
Ja. Jly.| PurjorDwg|Guatiala ..4 | 58 60 
Ja. Jly.| .. 1806 |Hawaiian .. 6 | 99102 
Cp. 73) Not! appld. |Honduras, 67 10 10 11 
Cp. °73| Not appld, Do 1870 ....10, 10 11 





4 
> 


















Ap. Oct | *July |Hngarian,’ 715 |99 101 
Ja. Jly.| if | *Oct. | Do 1873 .... : 51101 3 
Ja, Jly.n’ ne| : Do Gld. Rts. 4 | 834 4 
JneDec| Pur orDwg Italian (Sard) | 

ae 5 \99 101 


Ja. Jly.| .. | *Dec. | Dolrrig. Gtd 6 |112 15 
Ja. Jly.| .. | *Dec. | Do 1862 Ma- 
rema. Rail. 5 | 95 7 
Ja. Jly.| 2 | *Apr. |Japan, 1873.. 7 (110.13 
Ja. wy. in‘ne| .. |Mexican, 18863 | 393 92 
Qrtrly. \n’ne| .. Do 1888 ....6 | 8uj904 
Ja. Jly.| .. .. |Nicrgua, 19196 | 95 8 
Ja. Jly.| .. | *July |Norwegn.187844/101 2 
ApLOct| .. |*Oct. | Do 1830 ....4 (102 4 
May Nv Pur'orDwg} Do 1886 .... 34/98 109 
Ja. Jly.| 24 | *Dec. |Orange Free | 

| | @tate...... 6/107 9 
Ja. Jly.| .. -e |Para suay, 86...) 39 41 
Ja. Jly.| .. oa Do L.Warrnts | .. .. 
Cp. ‘762 | Apr, \Peru., 70Crts.7 | 15416 
Cp. '76| Not! appld.| Do '72 Certs. 5 | i4}142 











100 2 
05 7 
97 9 


Mh.Sep| .. | Apr. | Do 1881 
ApLOct/n'ne|. .. |Russian, 1 





May Nv Red. |aftr’s2) Do 1862 ....: 5 | 98160 
ApLOct| 1 | *Jan.| Do A.-D., ‘645 | 93100 
Apl. Oct! i *May | Do do 1866. 5 | 98100 





MarSep| -o98| *Feb. | Do 1871 ....5 | 96 8 
Apl.Oct! ‘098) *Apr. | Do 1872 .... 5 | 96 8 


*Apr. | ae 1875 . 44] 92 4 


an. Oct} °131 
appld,.|8. Dom’ go, ‘696 | 


'73| Not) 
May Nv} P Pur\|orDwg ‘Santa Fe,'s3-4 6 





Rly Mort..5 {101 3 
oe Mar, | Do Ww. ¢ Coly. 
| R1.Mrt.Ba. 6 

Dec. |Santa Fe and 
Rasta. Rly. 
Mort. B’nds. 5 | 93 5 


Apl. Ont 
95 7 


Ja. Jly.| 14 | Dec. 0 Gick- | 
silver Mort. 5 [103 5 
Qrtrly.|n'ne} .. Do 47 . Bonds 4 | 714 14 
JneDec| .. |*Mar. |Swedish 18784 |100 3 
Apl. Oct) .. |*Jan, | Do 1880 ....4 |102 4 
Apl. Oct! 4 | *July.) Turkish 1854, 
lt Egyp. Rrbte 5 | 99201 
Apl. Oct} Suspd.| Do 1871,E.T. 43) 313 13 
Ae Octl - |P.orD.| Dois77, Def. | 
ep. Trib. 5 | 922 33 
MarSep! 2 Feb. riority 5 5 ras 
person) 2 « Po Jess Beg ..| 24 6 
ar oe oe 0 Gen, Debt 
om Registered. ..| 14 16 
. be oo | hae aa. 


BOR eck vcsset 5 | 704 14 
MarSep) . Do Str.Loan 6 | 80 2 
Fb. Aug) Purichase |Venezuela N. | 
Con. Debt... 3 | 52 4 
~ Te drawings are yearly in the case of 
stocks to which asterisks are prefixed. In 
almost all other cases where there are draw- 
ings half-yearly. 


FOREIGNSTOCKS, BONDS, &c. 
__ (Coupons payable abr abroad. ) 





























Dive | Pole 8 ‘| 3¢ 
dends 45 5 z| Name. ac 
due. ate Ae | om 
uarterly % .. |Argt. Hd Dols. 6 | 67 9 
an. Julyin'ne| .. |Aust.SilverRts5 | 68 70 
oe jnine .. | DoPaper 18705 | 66 8 
r. Oct.'n’ne) .. | DoGold .... 4 | 89 91 
y Nov.) .. |... |Belgian 1874.. 3} 91 3 








Prices. | 





Closing, 
| 
| 


|Dute he rts. ex, 


rete Re ntes 44 


- Ittetian, ex. 25f 5 
.. |Prussian Gon. 4 
- |U.8.Fund.1891 44; 109410} 

Do. apts 1907 4 1204514 


Don. Fud i005 6 | { 
DoNwFndRegé | 39 41 





RAILWAYS. 


ORDINARY SHARES AND Stocks. 


£ | 
10,857, 931) Caledonian Cons........./ 
2,6 Do Def. Ord. No, 1....} 
14, 991 — EE heddcheahanan ens 
Do AA recy. nodiv. } 
Do BL until6 
600,000 Cornwall Mineral 
1,400,000 East London Cons 
42,000 Furness, Con. Ord.......| 98100 
20 Glasgow & 8.W.Ord.Cons/103 6 
86 Great Eastern Ord.. 72 8 
937,073 Great North of Scotland | 68° 60 
384,517 Great Northern Con 


pd toB 5} oc 


95'\Great Wont . Gon. Ord. = 503 
383) Highland, Ord Con. 
3, 300,000 Hull, Barnsley, &c., Shs.| 
15,392,995) Lancashire & Yorks. Con, | 117 
Brighton,&e. Ord, por é 
Dfrecv. ‘no div. 
until6is pdPf 
5 Do Con. Rights Certs. .. 
2; Lon. Chat.& Dov. Arb, Stic | 
$207 Lond.& N.-Western,Cons. | 170 wt 
2,497 | Lond. & 8.-Western,Cons. | 140} 14 
Tilbury, &, Cons, 125 29 
‘'Shef., & Line. Ord, 
Df rec. no div. 
until6? aoe 
920, tool Mersey, fully paid, £20. 
5,281, 830 Metropolitan Cons 
tplus Land Stk.. 


2,891,640 Lond., 
2,304,180 Do Pr 








RAE ICID 


¥ 
1,332,440 Lond., 


2,25 50, 000 Metropoli 
8,279,557| Midland, Consol. “Ord. 
“$180,808 North British Ord. Pret. 





A AEE 


5 \North- Fastn. tg Cc onsols” 


2 140 North Stafford., 
360,000; Rhymney 
466,738 Shropshire Union 
1,045,680 Somerset and Dorset 
3,008,690 South-Eastern, Ord, 
2 950, 760) Do P f 


Df. rec. no div. 


until6éYis pdPf 
1, 678,000 Taff Vale * Stock’ » 


LINES LEASED AT | Frxep RENTALS. 





| comm. Prices. 


L&ENW&GW 125 
ates and Blackwall |Gt. Eastn... 

















‘oeeineta & Goaat . 
Shrewsbury & He reford 


6% Rent Charge axwacwus 180 





DEBENTURE STOCKS. 

















: ; 
376, 100) Brecon & martyr 6 -. 


6, 392, 096 | Caledonian 
343,000 Cornwall Minerals .... 4 | 
437,100|Eastern & Midlands.... 44) 
645,000! East Lond. 


a chg. Bs 4 


Do Guaranteed il 
Do Whitech. Extn.Gd. 2 
1,518" DEPOTS «sc <egnewecinss 4 1 
2,708,890 |Glasgow &8,. West. . 
6,037 ,525'Great Eastern 
8,524, 409| Great Northern 
aoa Great Western 


9,376,472 Lancashire & Yorks.... 

689,000 London & Blackwall .. 
1,306,239 London, Brighton, &c. 
Do Pe rpe tual 
Chat., &c., Arb. 


5, Bi i = \Lond., 


25,644,653) Lond. & N.-West. ..... s 
1, 000, 000 Lond, & 8.-Weat. A.... 


o06%000| London, ane 
7,196,727|Manc., 8 neff., 
ee 3)1| [Metropolitan 





17,637,907 |Midland 
6,276, ase North British 


Ss 860, 050! North-Eastern . 

366 North London 

SSL, ro North Stafford. ........ 

"300, 067 Rhymney Perpet 
oe South-Eastern Perpet.. 

TO GOs ccevcwevies os ° 











ee ee 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCKS. BRITISH Possessions. AMERICAN Stocks.—Con. FOREIGN RalLwars. 
ae ae , =. es 
ho- | osn - he . 1S eI Szs i |Closng 
-_ Name. Pree | 1,890,000)Atlantic & Nth.-Westn. S| Name. igs Glong | 335 |5| Home. \Priees, 
Issue: } Gtd. Ist Mt. Bonds .. > ae lll Tine |= <te | Be | PGES BRIS Su, 
4 Ser mens 525,130) he ee 53 | 128138 =F : Z R 15,000; 20 Alagoas, | L., gtd.,7 %....) 16ha74 
fo | 297,600} Do Ist Mt. Perp. s. § § 640) 10 Antwerp & 4 
3,061, 164|Caledonian Cons.Gtd... 4 |124 126]  466'158| Do Bonds, 2nd Mort. 63 131 133 | 1,360,000, DoChic.&L.8.1stM5 |1921 102 105 2,10, 100 Argntne: Gt. ae ia us vS 
F 1,116,000 Forth Bridge .......... 4 {122 124 600,000' Canada Central ist Mt. 5 |105 107 |23,400,000' DoChic.&P.1stMt. 5 |1921 106 108 25,000} 20 Arica and Tacna....... 6 & 
4 779,125| Furness Cons. Gtd. .... 4 (120 122 }ag5 o00000|Canadian Pac. #100Shs. 7 | 33 34 | 1,300,000, Do Wisconsin and | 90,000; 20 Bahia & 8.F.,L., guar. % 21 23 
935,450, Glasg. & 8.-West. Gtd. 4 |122 24)" 7 to1, 500| Do Ist Mort. Bonds .. 5 106 8 Minn. Ist Mort. 5 |1921101 104] —44'996) 20/ Do Timbo Br., Gr. 6%| 16 16 
478,031\Gt. Eastern Rent Chge. 4 121 123) 3,093,700 Do 60 Yr.Lnd.Gt. Bds. 3}) 954 64 | 5,000,000) Do Termnl. Mtge. 5 1914/103 106 50,000} 9 Bibao R. & Cant. Ri., {| 9 9 
F 4,966,596} Do Consolidated - 4/123 126 50,000] Do Algoma Branch, | _ | 2.049,000, Do Chic.& Mis.R., | “ 11,250} 20 Brazil Great Southern. .| 12)138 
: 3,044,490 Gt. Northern Perp.Gtd. 5 |125 127 Ist Mortgage ...... 5 104} 54 div. 1st Mort... 5 |1926101 3 | 94/975) 20 Brazilian Imp. Central 
7,610,878\@t. Western, Rent Chg. 5 |i55 157 100, 000/Caraquet Ist Mt. Bnds. 6 | 65 70 | 1,528,000 Chicago & Tomah .. 6 |1905/112 17 | | _ Bahia, guar. 7%. 97 100 
16,369,789, Do Consolidated Gtd. 5 i154 56 175,000} Demerara Orig. Stock. . 80 85 18,000,000 Chic. St Lou. & N. 0.5 j1951) 120 123] 754,440'100' Do 6 % Deb, Stock . “tha 115 
1,404,929 Lancashire & Yorks. .. 4 (124 26)  130.000' Do Perpetual Pref. .. 7 {137 42 | 6,260,000 Cinn. Wash. & Balt. | 3,600,000, 100 B_Ayres Gt. Southn, L.|203 206 
794,040, DO ...-..-0-2-seenoee 6 )178 182 12,00/Emu Bay & Mt. Bischoff 5; 5 6 lst Mortgage . - 1931 ‘100 102 | 140,000, 10; Do Extension, 1890 ..| 18 19 
1,955,860 sone: Bri.,&c,,Con.Gtd. 5 1153 155 125,000} Do Irred. Deb. Stk. 43/103 5} 3,040, 000! Do 2nd Mortga |8981) 665 70 60,000} 10, Do do  1892...... 164174 
15,100,406 London & N. -W. Gtd... 4 1125 27 310,200 Gd. Trk.Georg. Bay,&c.1M_ |102 104 |10,000,000/Del. & Hud. 1st Mt., 100. "0004 3} Do 2nd Issue.......... 10 104 
797,981|Lon. & S.-W. Cons. Gtd. 4 |125 27 | 21,000,000/G. Trnd. of Can. Con. Stk 103103 Penns. Division 7 l,or7 138 142 | 9,900,000'100|_ Do 5 % Deb. Stock |.” _|:31 133 
1,066,083|Man., Shf., & Lin lst Pf. 4} 136 137 5,220,000] Do Guaranteed ...... 4 | 7i 72 | 1,000,000, Do Mt.Bds(LonIs)7 |1894/112 117 | °350,000|100/B. Ayres & Ensenada L. 
Liner, 428| Do Rent Charge...... 44/128 130) 3/978 149, Do Ist Pref. Stock .. ..| 66 7 | 2,000,000| Do Mort. Bonds.. 7 |1894)109 14 Sheres....:.... 164 87 
250,000) Met. Dist., Kaling Extn. i te 2,327,796} Do 2nd do.........006 «- } 454463 22,575,000, Den.& R.G.1Con. Mt. 4 |1936| 79 30 35,000! 10) Dos % Pref. Shares ..| 18 19 
Rent Charge ....;. 44115 20) 7'168,065] Do 3rd do............ .. 254268 | 2,000,000 Detr,G. H.& Mil. Bds. 6 |1918/114 17 | 990/900 100|_Do 5% Deb. Stock.” _|114 16 
300,000 Do Fulham Extn. do 4) LG 19 500,000, Do 2nd Equip. Bds... 6 |128 130 sseneee Do Con. Mortgage 6 |1918'114 17 114,652) 100 B. Ayres Northn., L. Ord] iz0 74 
350,000 Do Midland Rent Ch. 4 (11° 121) 4 970'575| Do Per. Deb. Stock .. 5 122 124] 4.500,000 Galvst.&Harris.1Mt. 6 |1910/105 107 105,150|100, Do 8 %, Preference ... .|221 26 
1,250,000 Do Perpetual Gtd. .. 4 103 206 1,791,373) Do do do 4 | 93 94 | 3,934,000 GrandRapids&Ind., | 350,000/100/ Do6é % Deb. Stock ||" '|}102 106 
3,899,121| Midland Con. Per Rt.Ch. 4 125 127] 9'754'900! ‘Do G.W. Per. Deb. Six. 5 115 117 Ist Mortgage .... 7 1800123 7 | 350,000 100|_ Do 5% Mort. Deb. Stik.\118 120 
6.994, 577, Do Guaranteed Pref.. 4 125 se} 1,000,000} Do Bonds, . 90 6 |102 104] 2,000,000/Ill. Cen. 1st Mt. | aneneny 100|B. Ayres & P.7% Pref.|131 32 


' 9 ; ; - lL 
4,623,884) North Brit. Con. No. 1.. 4 {121 123) "459, ,000| Hamilton& N 4stMt. 6 |107 109 Chic.& Spring. Div. 6 |1898'114 117 | 1'312'340'100| Do 7% Deb. Stock ....|137 39 


2,500,413 North-Eastn. Cons, .... 4 \124 126 540,000! Manit’ba& N.-W.1Mt. 1933 6|100 2 | 2,500,000} Do Mort. Bonds.. 96 98 aO8 3001100; Do 5% Mercedes Exten|110j114 


6 
BI i, 
450,000, Do Stock. & Darl. A.. 5 153 55} — 109,000| Melb.&H. BayUd.Ob. Bds 5/104 6 | 5,000,000, Do Gold Bonds .. 4 |1952/102 4 | soq:o00l100B. Ayres & R. Or 163 
1 060,000; Do do BandC. 7 -6 oar ae 525,000 Mid. of Can. ber. Ist Mt. 5 104 6 | 1,700,000)Ind. & Vince. 1st Mt. 7 |1908/125 130 60,000, 10) Dor » Pref. _—— 16 163 
3,152,747, Do West Hartlepool... 12 126 561, 300] Do Cons. Mort. Scrip. 5 |106 8 | 1,450,000) Do 2nd Mortgage + |1900/106 110 90,000! 10} Do Sunchales Ext.Shrs} 16 165 
5 
6 


Se 


1,170,000 North Stafford., £20 pd. 5 | 294304) 47 2,600) Mntrl.& Chapin. Ist Mt. 5 |104 106} 3'000,000 Lehigh Vall.Con. 1923'128 133} 999;000| 6| Do Tucuman E 12 
40,0008. -East.(Rd. Ans. £1 6 pd | 30 31 150,000) Montreal & Sorel ist Mt. 6 | 10 15] 5,000,000| Long Isld. Gld. iBds. |1931|115 1s 133, 000! 100) Do 5% Deb. Stock wal 











































































































984,300 Do Consolidated Gtd. 43136 138 400,000| Nwfndid, 1stMt.Ld.Fds. 6 | 60 65 |20, 000,000) Louis. & Nash. Bds. 6 |1930)112 14 25,000 10 B. Ayres & Val. Tr 
: shames os 600,000 New Brunswick 1 Mt. 5 |100 2 | 2,000, 000! Do Snkg. Fd. Bds. 6 |1910'108 10 na L,7% ee 8 9 
250,000] New Zea.,Mid. L.£10sh. |... .. | 5,000,000 Do. ist Mt. Bonds, | | 2,000,000) 100 loant. Argentine, L, g. 7214 16 
PrerereNce SHARES AND Stocks, WITH 850,000! N. of Canada Ist Mort. 5 |107 9 | N. Orl.& M. Div.6 |1930/116 118 60,000, 10, Do Shares ............ 37 38 
DivipENDS CONTINGENT ON THR PROFITS 150,000) Do Pref. Stock ...... ET es co 5,000, 000| Do 10-40AdjstBds. 6 |1894/103 105 | 709,000\100! Do 6% a Sic! 1154 187 
; OF EACH SEPARATE YRAR. 100,000 Do 3rdPref.Bds.A&B6 |. .. 2,600,000 Do Gold Bonds .. 6 — 95 97 136,000) 10/Cen. Urugy.of M. VideoL. 14415 
: ———- panes 117,500| Do ist North.Ext.Prf. 6 |106 8 | 1,000,000| Memphis & Charles- 650,000/100! Do Per. 6% Deb. Stk...|144 146 
t £ di va 428,850! Do DebentureStock.. 4 | 90 92 | town Gold Bonds... 6 |1924107 9 21,250) 20/Cond. d’Eu, . gtd. 7% ..| 1daled 
} $,579,935|Caledonian, Pref. No. 1 4 4 i120 *2) — 400,000\Ont. & Quebec Cap. Stk. 6 /123 26] 1,382,000 Min&StLou.Gld.Bds.6 |1921) .. .. 8,400|100/Copispo ......- 43°52 
be 2,946,342) Do No. 2 4 4 |119 121) 3,432,191) Do Perp. Deb. Stock 5 117 19] 3,035,000/Minn.andPacifielst =| | 20,060) 20\Cordoba Cent. (L.), Pref.| 24 26 
7 1,630,890 ne = onenecece pos ; a B 676,000 Quebec Cntl. Ist Inc. Bds 5 | 95 97 unt Bene a. 5 |1936) 96 98 60,487| 10'\Costa Rica............. 6h at 
f 954, Weer anresa spose hee gee 5,500'St John & Maine Shares | 30 35] 7,400,000 Minn,SaulteStMarie | 15,447 90| DonnaTherGhei 7/ Pf 7 
F 660,000|Cornwall Minerals .... 6 19 20 50,000; Do Debenture Stk. .. 5 (108 10 & At. IstMt.Gld. Bds 5 |1926, 90 92 129°760| 16) /Denahens & Witepas fs L. io 
240,000|Easternand Midland .. 6 | 7S 81)  200,400/st Law &. Ott. Ist Mort. 6 | 90 92] 9,628,000 Minn, & N.-Western 129°760| 16|_ Do Registered’ 74184 
1,300,760|Furness, Con. Pref..... 4/116 118] 6§0,000/Tas, Main Line L. Deb. 4 | 79 6 | ist Mt. Gold Bds. 5 /1934 99 100] 199'900) 16 ee Rapetered peetere 185198 
360,000} Do Pref. Stock A .... 4 /114 116 260,000! Do Preference ...... | .. -. [19,250,000 Mis. Kan. &Tex.1Mt. 7 |1904) 90 96 668,000/ 100) East Argentine, L., g. 7%,| 98 101 
ae Do do Ww z cane ; ho 2 324,000 Temiscouata Ist Mt Db. 5 | 95 7 | 3,000,000 Mobile&Birm. istMt. 5 |19ee 95 97 350,000 100} Do 6% Debenture Stk’|110 13 
1,892,150/Glasgow & S.- cece a 719,000! TorontoGrey,&Bruce,R! | 1,000,000 New Orleans & Gulf | 25,000) 10/Gt. Snot Spain? Z.PtShs 
1556’ 941| Do Pref. No. pas 4 Bas 119 of Can.Ster. Bds, lat Mt 6 | 90 92 Gold Bonds ...... 6 {1926 200 102 15,000} 20\Gt. W. of Brazil, L., g.7%| ¥ 
6,038,799 Great East., a k = cf ° Ied 532,000 Wellgtn., Grey & Bruce | 30,000,000! New York Cent. Mt. 7 |1903/131 136 | 306/950 1100 Do sy Debenture Stk: |120 22 
2,382,153 Do Redmptu Stk., '86 ; jis a Ry. of Can. Bds. 1st Mt. 7 |100 102 |16,656,000| N.Y.,Lake Erie, &W. Bis 165,000 100, Do 6% Exten, Deb. Stk. {ill 13 
an pa pe et) baten’ waeces 8 bee oe 140,000|Wellgton. & Mahawatt | an pit Con. to 7 1920/1386 140 12,500] ante << az. Nat. & Nova 9% 
2 /o ° 1° on lata, oF Shares, £1 paid ...... 3,718,100; Do 1st Cons. Mor |_ Cruz, td. 7% ...... 8 
750,000] Do 1887... ...0+2-+e+s Ss i208 31 400,000} Do do Debentures... 5 102 104 Fund. Bonds ..7 1920 133 36 mal 10\La Guairs'& a ---- a 7 
1,260,000} Do 1888........ as 4 oo 109 220,500) Wind. & Annap. Pref. 33,597, 400! Do 2nd Con. Mrt. 6 | 1969) 99 100] 370,000\100) Do5% Debenture Sik | 96 8 
593,556/Gt. N. of Scotian 4, } oo ss Shares, £20 paid......5 | 4 5 14,447,000) N.Y. Pen.&Ohioi Mt. 7 |1905) 37§38 | 419 500| 20/ Lem. -Ozern, ~Jassy, g.5%| 417 
f 11,819,520/Gt. Northern, oes ft. . 185 200,000' Do Debenture Stock + | 687 14,500,000 Do 2 Mort. Bonds ../1910) 8 5% 40,000| 20\ Lima, Limited 7 7 
, 11,806,588|Gt. Western. _ Pee : oo 30,000,000 Do 3 Mort. Bonds . 1915] 2% 3% | 2,254,720|100|Mexican, ent a “44 
8,390, 187|Lanc. & York. C Gon. 4118190) ~=C*f 2 000,000) Norfolké&W.Gen. Mt. {1931/1149 21 | 2'554,100|100| Do 1st Preference 8..|114 16 
1 38,000 Do Pref Stk, 1882 1. 4/122 124 AMERICAN SHARES AND Bonps. —- DE ban 3 6 |1984)100 111 2-011-$09 160 Doar pe Oh "Stic. ae 
: tk. yd fie 5 | and Ex O } ,000' 100) A, Pei Stk. | 128. 
6,100,815)L., B , & 8. C.Con. pret - a FE te a 1,500,000, Do Adjustint. Bds. 7 /1924/111 113 | "266,500/100! Do 2nd iintonme oe 100 107 
2,000,000) Do 2nd mene = 61 is +5 Se 53,350,000|N. Pac. lst Mt. Bds. 6 |1921)119 121 60,000|  4|Midland Uruguay =r’. 3 
CE te Oe men a lca at] Autho- . & £ (Closng |20,000,000 Nrthrn. Pacific Gen. | 1,131,375|100 Do Debenture Stock - |103 1 
3,900,690 London & N: Western 4 124 126 rised Pore Es Prices 8,000, 000 Do sed Moregngs.& 6 1837 — al —— oho. »L. ta a3 
ane” “Wee 24 19} Issue. <3 ‘0 3r or’ 5 i | 20| Namur the 
Renae oendon & Bowen. ¢ fa tae] Om | _____ Z| eae ato aren ME 8) 91 Yl cl Fetettt a { Belen] 22 33 
Son, fae 5 117 £ RES. £ | 4, 254 ) Oregn.t a 8 oe 000) 20 0g. 6? pref. ‘ Govmt.| 26 
1,100,000 Man., Shef. & Lin. Pref. 4/115 117) 650,000 AlabamaG.8 .A.6%Pref.| 10 | 9 10 | 1,500,000 Panama Subsy. Bd. : {1910/1200 102 | 120,000 sa erte ailways Lim.. 284204 
Henn ee) pe era ane eh mans 5 oa ro 1,566,600 ak B ‘Ordinary...;-.| 10| 233 5,000,000 Pen. Con, 8k. Fa. +4 2 on = a d0|N.-E of Uraguag Liz “Pf.| 13414 
1950, OES wcceccccrecere > Cc exas, &c 10,000,000 Do 44 Go onds 6, 129| 20! ef Uruguay, 1/9 
1,500,000} Do 1876 ...%......... 6 {137 139] 11500,000) ye lao] 3 sahnsonesslponcsh. Go aeten ii 1921)108 10° | ¢oo'dovlt901 De Do oy tat Bret. "¢ 2 
1,000,000} Do convertible, '88 .. 5 |135 137 D Suekad "I 10 2'400,000 Pitts..Cleveland and 3000001100 Do Ym S <a 
: 1,380,000) Do convertible, ‘89 .. 6 |128 30 samen 0 | '3 3 i 2 Toledo Gold Bds. 6 ‘1922 os 105 Sen oes oa oe op pa Preference = 
x eee mo aes pees 4 IIs 112 [20,600,000 Central ot Bow Jersey 100 90 96 7,000,000 St Joseph and Grad. sles 06 108 59,000 20 Ottoman (Smyr. to Aldin) 16217} 
KE = sug ~~~ hg | * [58,000,000/Central Pacific........ 100 é | Island ist Mo 44,000) 20/Palermo. Mars.&Trapani| 144164 
; 290,000 gO 4 LF» 2-0 one 4/112 114 |°0,904,261 Chic. Mil. and st. Pau 100 | a3 a 1,100,000 StLouis& San. Fran. | 200;000|100\ Porto Alegre. tke. Deb. St. 96-90 
1,500,000! Met. District Per Pret, 4 [123 195 [21.540,983| Do 7% Preferred. ...'100 |103 Yy | ast Mt. Miss. &W. 6) nono) |116 126 | 1,500,001 20'Provl. Orel-Vitbals gtd.57,| 18. 10% 
PRR AU Mian Co, ar Rt HS shag Cleve a PuateSat ao no ot | granu Wo mide bec Amott tm |"amaey tn guetnade hy int Soe ae 
K Vaan aent . oer a 998 "500,000! en.&RioGn tk: 100 | 16317 | 1,567,500'St Louis, rk ,and | 000 100 6° 
r io] De Cans Pret isid.. 6 jas Has Pomel” , Dog z Preference --100 | 4544 jg Texas ist Mort... 6 se 2935 | 1.20.00 100 Recife an ran La gia 
E 5 . # -+ 8 |145 145 1°~"500,000 East Tenn., Virg., &c., 5,000,000'St Louis Bdg. 1s | 81 20 Riga a unabu i Kf 
ie Big ga ee eed Com. Stock ...... 100 | 9 30 . 444,000'St Paul, Minn., and | 40,000, 10 Royal Sardinian .-...-|| 101 
4 709,111! Do Cony. ore x isi 5 ros aaa 18,500,000! Do 2nd Pref. Stock..| .. | 21 2 | Mani. ‘Cons Mort. 4i 1933) 100 102 60,000. Do Preference ._ 10311 
; 610,000 Do Convt, Pf. Stk. 1879 ¢ 32 424 {30,000,000 [linois Central... 100 1ish16 16,000,000/South Pacitic Ist Mt. 6 |1905 116 16 92,000 "§ Royal Swedish. 
; Tier SoOlN Baste Blyth & Tyne) «lida ‘24 [10,000,000 Do 4% Lsd. Line Stk. 100 | 99 104 [21,049,000 Texasé& Pac. IstMort. 5 /2000) 92.94 | 88,000) Preference ........| 
P A 181 250)N, Engten (Blyth & Tyne) 4 lids 34 {10,000,000 Lake Shore, &c. .......|200 192} 2; [27,239,000 Union PacitielstMt. 6 |1899 114 118] 31,000, 20 Sambre and Meuse......| 11°12 
E 10, if seolNoe adel Y imax. 5) 14d 146 40,000,000 ‘Louisville & Mesbviile 100 | 653563 | 3,000,000 Do 1. ri — 7 |2889) 98 102 —s 10 meee «+.| 12 . 
2 Mexican Centra mn. | 1,323,000! Vicksb’ revep 000|. 20 San 0 ( Braz. 7% 43 
sion] Norh Sire at = - 38,500, ie Com, Stock, -- = {100 | 13 14 | &e., a orLienGoldj de. oi Saree venir V5 ss 
¢ _ 405,000/ Missouri, Kan exas}100 | 13 14 Bonds .........--. ‘ 9,687, 20 myree & Casa 3. 
360,000) lene 1873 ....-seeeeeeee 44 ro - serene Doel New York Cen. diy. pay. 17,000,000 Wabash, &c., Gen. = 6,250 Preference...... | 
213,000 Rhymney, 1864 ........ 6 155 1 in London 4s 14d. .../100 1094104 Mort. Certificates 6 | 1920) 38 40 750,000 30 Scuth ustrian ........ 
7 Speceieaes © pees K 3hlz04 106 [78:t'00,000| New Yk. Lk. Erie Wat. 100 | 26 26} | 3,000,000 WestPenn.GoldBas. 4 | .. |10z 104] 30,000). 20 8. BrazilR.G do Sai 7{h| 19 
; 2,172,580|8,-Fast mo Pref... at 135 187 | .39{°6,900| Do 6% Preferred ..../269 | 60 3. | 1,500,000 Wheeling&LakeErie | | 1,074,684 100 Irred. Deb. Stk. 146-18 
2,640,820 ‘Do Preference Te, 1g2 [Sei {3,082| New York, Out&e. .-/100 | 15 15! istMort.(Wheeling | Sahn 100 Swedish Gent Debae| 72 4 
; _ Dye ees ase 5 sy 193 |22.((0,000| Norfolk & Westn.Pref.|109 | 49450 | Div.) Gold Bonds 6 | -. | 97 99 | 216100100 Do 5% Preference ....| 15.16 
1,000), Do Vest. Comps’. Stk. 4 |12 49,000,000|Nthn Pacific Com.8tk.|100 | 26. 7 61,660) oi fetal. L., Ordinary <°2:) 43 
300,000/Taff Vale Preference .. . 165 170) .’058,000| Do Preferred Stock..|100 | 60 61. £ | Srertrxe Bowns, &e. 45,000.20 Varna ...........0220es 54 
— 300,000! Do Pref. Stock ...... 4 M4 116/307 00'000|Ohio & Misalp., Comu.|100 | 20) 2} | 1,500,000! Ala. N. o Deb te: Dus  ltsor| 48. $0 aes a win ae rence. ... a 
InDIAN RAILWAYs. 4,030,000/ Do 6 % Pr lerred....|100 | $6 89. 600,000; Do 2n bens. 4, 10 4 Preference....| 2 
Cntiomenent eee) mR 50 | 644 42] 1,800,000) Allegheny Val. guar. ? 191631 133 | 
£ % 33,216, “sos Pellnele Iph. & Reading.| 50 | 23 2st 339,000 Atlan&G. W. Wst.Ex.8 /1876| 63 65} __ Fomuren Rattway Ostigations. 
1,986,980! Bengal & N. West, Ltd. | 94 96 irik as Pites r ayne & Chic. | 349,700) Do gtd. byErie Ral. 7 |1904) 66 60] 
213,020, Do £10 Shares £9paid | 8 8} Gtd. by Penns. ../100 154 56 805,500) Atlantic 1st Lesd. Ln. & Name. Closng 
500,000 \Bengal ¢ Jentral, L., Gta 3} 1.800 ont Loui & Ban Franc./100 | 29 31 300,000) pe TEBE veMt. Db-4 |, | 87 90 2 ‘Prices. 
th net earn. £5 pe 5 53110,000 000 do 20 " err --|100 | 65 6 ( altimore 0 —_— en 
2,987,420 Bengal Nagpur, L., Gtd) ha lune a7] 28s 0 /StLou, Bdg. 6% IstPref./100 108 310 | 2,000,000 Do 6 |1902)415 7 | te 
+4 surplus profit. . * | 3,000,000} Do 3% 2nd Pref. Stk.|100 | 52 54 | 2,000,000) 1910}1z1 123 | 100 |Alagoas Debs., red. 1913...... : jsez 104 
1,560'300) Bom., Baroda, &c. Gia. 5 171 273] 1,250,000/Tun. Rail. of St Lou. 6%|100 |109 111} 1,600,000) Do SOET scons 5 |1927/107 109 | 20 |Beira Alta .................. 7 
64, 226, Eastern Bengal A.Ann. | 24$ 42}51,000,000| Union Pacific ........ }100 | 64 644] 2,400 000' Baltimore & Ohio .. 4 1933/1056 LOT | 100 ‘Brazil Gt. Southern Mt. Debs. 3 los 106 
74,936, Do‘ B” Annuities .. | 259 6 |27,409,200/ Wabash, &c., Com..... 100 | 14 15 900,000/Chic.& Altn.Con. Mt. 6 (1903/1294 26 | 100 |Brazilian Imp. Cen. Bahia, L. 6 |113 115 
348,666 5 wg say eg yg . 4 i114 116}23,084,200/ Do, Preference ...-/100 | 24 24} 800,000 ae. ue ea 5 : ny bs = coma mens arangola, gtd. > = = 
654,009 East Indian Ann. A.1953 243 5 Cleve., Colum c. : -Azof, gtd. .......... 
ity | 964 7 wpe. % 1 631,000) ly. of Mass. 6 |1906/1i6 121} 100 |Char arkow-Krementschug .... b } * 4 
ausoo] Dober Aus copia | 7" |p rengelAcen ee cele: MeO hesane.18] 1.00000 Resta: By. Sk. Fnd.5 [19031106 3. | 100 |Conde d’Ku Debentures... 64) 99 101 
4%+ 4th surplus profit 118 121] 1' 000,000) Albany&Susqe.1 Mt. 7 |1906 127 30 500,000 Do .. 1895/109 111 | 100 ‘Costa Rica 1st Mort. Debs. .. 6 112 14 
Woon o0iG Do Irred. Deb. § 4} 129 131] 6,150,000| Atehsn, Top., San. Fe 4 = 100 2 eee le dnd 5 — 4 = 100 | 00 |onna Ther. Chretns., 3.. si ss z 
20,000,000,G. Indian Peninal, ‘Gia. 5 {170 172 112,348,000} Do...........2+2++ 1911/1065 107] 4 inois Midland |..7 2 Eastern of France............ 5 
2,701,450 Do Debenture Stk. . a3 lig 121 10,530, 1000} Do Coll. Trst Bds. $ }1937, 92 4 | 1,000,000 Lehigh Val. Cons. M. 6 |1897/106 108 100 | Havana Rail. Ist Mort Bonds 7 |109 111 
3,000,000 Ind. Mid. L., Gtd. 4% 16 118 | 10,000, 000) Balt.&OhioGld. Bds. 5 |1925/110 12 500,000) Louis. & Nash. M. C. = ‘Imp. Braz. Nat. & Nova Cruz 54) 93 95 
+% surplus profits s* |e 7,600,000] Do Cons. Mt, Bas 6 1988 111 13 venene “e L. atv... = wan ¢ liset = ne! ie = een bene ibe. ‘| | _ 5 
8,76 Gals: enevs weeks 000,000 & Pot ain 1911 124 28 emp.& Ohio, 1s 7 | . 
j 000" so Maras Gud pa dpueriveves BY: 500,000 oo (Tunnel) ee 6 |1911,126 160 800, 000! N. York & Can. Bds. 6 1904/1165 17_ | 100 |Matanzas and Sabauilla..... ’ i v4 106 
4 SOLID (GQ: 0 nn ov ocnenese 4})15 6,500,000/Burl. C. Rapids, &c. 5 |1906' 93 98 | 2,000,000)New York Cent. Mt. 6 |1903\126 127 | 190 /Minas and Rio Debs. ........ § {106 
; 4,000,000 Oude& Rohilkund L Gtd 6 12 5 127 |a, 000,000/Can., Southrn.,1 Mt. 5 |1908 107 110] 1,600,000 N. York Pen. & Ohio 100 |Mogyana (Brazil) Deb. Bonds 5 | 193 is 
384,700) Do Debenture Stock |103 108 | 9,866,000/Cen. of N. Jersey Prior Lien Bonds, 6 |1895|110 113 | 100 |Moscow-Jaroslaw, gtd. ...... 5 |101 103 
200,000 Rohilkund & Kumaon,L 5 | 97 -99 | Gen. potent es .- |105$ 6}] 600,000) NorthCent.Con. Mt. 6 /1904) 109 111] 100 |Moscow-Koursk ............ 6 | es +s 
71,097 Seinde, Pun, & Del." A.’ ‘An,| 24 244 |25,915,000/Cent. Pac, Ist Mrt. é 95-8 116 118} 669,800 Panama Gen. Mort. 7 |1897/106 108 | 100 | Nassjo-Oscarshamn, A and B 5 | 26 30 
300,264) Do ‘’B” Annuities .. 254254] 3,680,000) Do (Cal&Oreg.div.)6 |1892 105 107 | 2,781,600| Pennsyly. Gen. Mrt. 6 | 1910130 32 | 100 | National Pisco to Yea. wa seees 5} 48 62 
3,056,553 South Indian Gtd. .... 6 (132 134|10,000,000| Do Lnd. Gnt. Bds. 6 |1890'103 106 | 5,000,000, Do Con.Sk.Fd. Mt. 6 (1905125 127/100 Nitrate, L. Ist Mt Bonds.... 6 |;99 192 
Sthn. Mahratta, L. Gtd.) | 10,000,000/Chic. & N.Wst. Deb, 5 }1933/110 212] 1,000,000) Phil. & Erie Gen. Mt. 6 |1920/130 132] 20 Northern of France.......... 3 | 15216} 
{ 4 7 till 90, then 34 7% &t 4s 117 ]10,500,000 Chic. & W. Indiana id i 1,400,000 Phu. & i Mortgaee 6 me a 20 2 Northern of Spain, Pistiy- 3 38) i613 
| }netearnings........ | - BOMGB..rcosees-+ 1932 110 115 | _ Consd.Mo ge 1/125 3 , 14315 
2,300,000! Do Debentures ...... 34}... .. | 2,500,000/Chie. Burl. & sings § 1901,108 112] 2,000,000; Do Imprvmt. & 1897104 106 100 Ottoman (Sinyrna to Aidin).. 104 107 
1,200,000, Do Deb. Stock... We 1iz| 3804-500 Chie. Mil Sey 1 ll 1'300,000 Pittabreecounelsy. 6 1926)120 31 | 100 | Do Assenting (Seraikeny)... @ 104 107 
2,000,000 Nizarn's State—Guar. .. 6 |115 117 1stMt.8.W,Div. 6 |1909|112 117 | 1,100,000'8.&N. Ala. Bs, Gur. 6 1903/169 111/100 | Do Non-Assenting do’ .. 6 |ig; 107 
1,000,000, Do Mortgage Deb. .. 4 /101 103} 1,500,000) “Do LaCie, & Davn. 5 1919103 1056] 500,000 Unin. per, Ou, De 8 /1806 (116 120}100 | Do Debentures ........... > 5 |e 105 
p ? 200 Untd. NJerseyR.&C. 6 1894107 109] 100 | DoSeraikeny Ext. Deb. ...> 5 ; 
800,000 West of India Portugse. 5 |11o 115] 5,680,000} Do Hastings and 369,200 Untd.) y wl 103 
500,000! Do Debenture Stock.. 5 116 18 Dakota Ist Mort. 7 {1916 122 126 | 1,133,800; Do Gen. Mort. .. 6 (1901121 123}100 | Do Tireh Exten. Debent. |: 5 | 97 99 


et 
























































ee 


A 


\Paris, Lyons, and Med 
|Piraeus, Athens, &c. 1st Mt. 
Prov. Orel Vitebsk, gtd. ... 
|Royal Sardinian, A. 


oe 
Nate "St te cenertinanentaah 


a 
a . 


1560 


RAILWAYS. 


"FOREIGN RalLwarY OBLIGATIONS. —Con. 





Name. 





\Sagua La Grande 

San Paulo & Rio de Jan., gtd. 
Do 2nd Series 

Sicilian Rail., 


WwW eatérn a Te 
|Wstn. of Buenos Ayres Bands. ¢ 

Do Mortgage Debentures .. 6 
West of San Paulo Deb. Bnds. 7 
\Zafra and Huelva Bonds .... 


L., Ist Mt. Deb. 
Smyrna& Cassaba Ist Mt. Debs 
‘South Austrian ........... 

Do 1871 (Series X).. 
Southern of France.. 
(South Italian ........ 










y 


fo 
3 


- 5 


|\Closng 
| Prices. 


15}153 
6 |105 107 
97 99 
| 12 12} 
3 | 12}123 
7 |104 207 
106 8 
6 106 8 
) 95 97 
103 105 
11 g123 








BREWER TES, &e. —Con. 





Mane hesterBrow’ ry, cc ,Ord. 
Preference. ....... 
Nalder&C ollyer’s, L.,Ord. 
Do 6% Preference 
New Westminster Brew 
Do 6% Preference .. 
|Northamptn Brewry, 
Do preference 
Debenture Stock. . 
Nottingham Brewery, Lim. 


Deb. Stock! 95 
St Pauli Breweries, L., Ord. 

Do Preference 
Show ell, Son & Co., 


Smith, Garrett &Co., L.,Ord. 


Do  do_ Pref 
Threlfall's Brewry, L., 
Do Preference 23 

Ww atney & Co., Ltd.,5% 6 Deb. | | 
2 





INSURANCE, COMPANIES. 













































— 











BANKS. 
3 Sai 
2 658 
too? a = 
ss |<z Name. #5 
Se w= =| zr 
ee | ZA 3) 26 
< al & | oO 
x | 
43| Agra Limited. . 10 | 73 8} 
¢ Alliance, Lim. 10 |14 4h 
Anglo-Austrian 1208] 9 10 
. Anglo-Califor., I. 10 |125153 
43) Anglo-Egyptn., L. 10 | 5} 9 
74| Anglo-Foreign, ha 7) 410 
4 |Anglo-Ital. ,’66 L. 6 8 
6 | Bank of Africa, L. 63] 74 8} 
15 |Bk. of Astrl ‘asia 40 |91 93 
9 |Bk.of B. Columb. 20 [34435 
Do New ...... 20 |32 34 
74|B.ofBri.N. Amer. 50 |73 75 
B. SS 6|7 7% 
7 |Bank of Eeypt 9 123 163174 
B. of N.8. Wales] 20 |68 70 
B. of N. Zealand 10 | 9104 
. |Bk. of Roumania} ¢ 8 | 7h 8$ 
6 |B. of 8. Australia| ; 25 125 26 
Bank of Victoria 25 |45 47 
Cen.of London, L 5/10 11 
Chartd. of India, 
Austl., & China} 99 | 20 24125} 
Chartd. Mere. of 
Ind., Lond. &c. 25 |21 22 
City, Limited 10 |203214 
Colonial ........ i! 30 |47 49 
Com. of Aust. 4|9} 9 
Consolidated, ue 4/8 83 
Eng. Bk. of Rio 
de Janeiro, Ld. 10 125134 
EngB.ofKPlatel| 29 | 10 | 164:7} 
Eng. Scettish, & 
AustralianChr. 20 |344354 
Ger. Bk.of Lon., L 10 | 104114 
Hong Kn & Shan.} : 233/51 3 
Imperial, Ltd. 15 | 184195 
Imperl. Ottoman 10 {11 114 
International Bk. 
of London, L.| 20 | 15 |17 38 
Ionian, Limited..| 25 | 25 |19 20 
Lloyd'sB. &Bosq.| 50 | 8 |24 25 
20 |Lon & County, L| 80 | 20 “4 87 
Lon. & Hans., L.| 20 | 10 /11 12 
Lon. & Prov. L.| 10{ 5 1e4l7 
Lon.&R. Plate, L.| 25 | 10 |26427) 
Lon.&SanFran,L| 7 | 7 | 7 at 
London & South 
Western, Lim. .} 50 | 174 - = 
Lon. & West., L. 20 
7 |Lon.Chr.ofAustl. 20 Shee 
Lov. Bk. of Mex. 
&8. America,L.| 10 | 5| 5 5} 
12 |Lon.&Braziln.,L. 10 {18 19 
Lon. Jnt. Stk., L./100 | 15 |3¢44¢4 
Lon. Par&. Amen. 16 |18 20 
Mer. B. of Aust., L. 2) 283 
5 |Merchant, Ltd 6 | 3% 44 
15 |Nat. of Austr'sia} 5 | 4 |t0l1 
10 |Nat. of Mexico. ./$100| $40) 1021 
000! 5 |Nat.of N. Zea., L. 24) 13 2 
40,000 = Nat. Pro.ofEng.L 3s 104) 44 45 
50,625 BPP san vosasbear 12 [524524 
51,000 by, North-Eastern, L 20 6 | 6% 73 
40,000| 10 |Prov. of Irel., L.|100 | 124}24 25 
200,000} 15 |Queensld, Nat., L.| 10} 5 |103113 
40,000} 10 |Stand of Afr., L.}100 | 25 |483495 
60,000} 13 |Un. of Austr., % Fe 75 | 25) 624 
500,000} 4 | DoIns.Stk. Dpte. = 100 |103 5 
10,000: % Union of Lond.,L.|1 15}|40$413 
49,975: Union of os, & 
Eng., L vain 1019 9 


Authorised 
Issue. 
Last Anal. 
Dividend.* 
Share. : 
Paid. 

j Closing 
Prices. 














13 | Alliance Assure. 20 
Alliance Mar., L100) 23 36 38 
|Atlas Fir. & Lf.| 50) = 20 21 
274 Br. & Fr. Mar. L. | 
Church of Eng.| 


5 |Cy. of Lon Mr. L| 
Cler., Med.& Gn. | 
Commer. Union 


gie | 
Ps |Employers’ Lia.) 
184 Equity and Law/100 
10 |Eng.& Scot. Law) 50) 
|FireIns. Asso. L.| 
\Gen. Life & Fire 100 
\Globe Marine, L, 10 
\Guardian Life 


Fi 00 
|Home&Colonial) he 


{mper.al Fire . 
|[mperial Life . 
\Indemnity Mar. | 16 


82, a L.| 50 
Lion Fire, Ltd. 
Liv. Lon.&Globe. 
| Fire and Life St. 
ante 


~ 6D 
wooe Beno 


on. and Prov.| 
Mar., Limited f- 


| Merelr nts’ M. 
|N. Brit.& Merel. 
| Nat. Marine, L. 1 


4 Ocean Marine.. 
6.722 — Phoenix 





|Railway Passng._| 


16 |Royal Exchange, st | | 
|RoyalInsurance 20) 
4, 800 £2ps Sun Fire . 


‘Thames& Mer. M) 20 
1200 
Do “Mar, Liv.,L| 20 


Universal Mar. L| 20 2! 5 53 
* * Excluding periodical cash bonuses. _ 


CANALS AND DOCKS. 























Alexandra Dock & Railway 16}17} 
Do 4% Perp. Deb. Stock. . 2 
Birmin ham Canal 
yest India Dock .. 

Debenture Stock. . 
Grand 5a unction Canal ....| 





























Allso) 












DISTILLERIES. 





Name. 





‘Barrett's. Brewery, 


Co., Limited, 


», Samuel, & Sons, L..| 

Do Preference........--.-) 

Do 4)% peentnee Stock er 12 
De apinnion 

|Bass, Ratcliff, and Gretton.. /116 8 

Pa Brewery. Gosea &) 

Or 

Do Preference.........-.- 


heltenh’m Brew'ry. L.,Ord. 


Do 6 % Preference 
City of Lon. Brewy., L.6% 
Colchester Brewing, L., 

| Do Preference..........-. 
Desiell ABens’ Brew's. L.Ord| 
Do 7% Preference 


Distillers, Limited, 


Do 43 % Debentures 
6 Dortm ‘ABrew yeries, L.,Ord. 


Do Preference 


f 5 |Gillman and 8 ‘ Do 44 Preference, 1879... 
Stk is00 (Guinness, A. Son & Co., | 10 | Assam. Rail. & Trade., a Austra wZ.Mort.,L| 31 |Stk|100 Commercial .............. 
Ordinary .......-...--./310 13 ¢ [Stk |100 4b%, Debenture Stock. .| 99101 Do new Stock 
&tk 100 | Do Preference............ 100 | Do6% Debentures 06 | & ear t. Land & Finance, L. = 17 
Stk eI Do 5% Deh. Stoek 23% 1 Aylesbury Dairy Co., L. . § {|Stk 100 | Do4% Debenture Stock . Continental Union, L. 
| |Hodgson’'s Kingston Brew. Ll * bh 20 Bahia Cent. Sugar Factories 10 2 |British'& American Mrt., L. 7“ Do New, 1869 & 1872 
00 300 | Do5% Debentures........ 108 1) » |Barnagore Jute Lays L. 25 | 23) \British & Austn. T. & L., Ld.| 3} 4 Do7 % Preference 37 
‘3 | pa Brewery, Lim ted ....| 34 36 6 Bodega, Limited 2 tk /100 | Do4}% Debentures ...... 102 4 European, Limited 254 
tha aoneiliaumhat 10}11,| 5 | 5 |B. Morris and Sons 30 | 28 [British American Land . 27 30 N ’ % 
i 20 | De =: 6% Preference ..| 26 2 10 Brighton Aquarium tk'100 'B. Ayres Harb. Wrks. Trust'iol 3 | 10! 6 | Do New..... ....cececeee ' 
Nene een nee nnn ee a ee 


Pf 46.4 


Shares| = ss 


aa 











BREWERIES ae 


\Closng 
— 


82 385 


| 25 26 
oh 


5 
54 


43 6 
8) 9 
| 10311 








5 
| 10 |Unit. Lim., &c. Asphalte, i 2 


Do4 
Lond. Be Katharine Dis, 37 
Do Depepture Stock, 4%. oe 11 


Do4 
‘Millwa (oek..~ 

Do Preference, 44% 
Perp. Preference.. 
Z, Debenture Stock.. 
Newhaven aaeneae 4% Gtd| “114124 








THE ECONOMIST. 





COMMER: &c.—Con. 





| Z | | | Prices. 


RG MR rae ead Sate «oes ) TRIS} 
i ee 7% Preference ........ ses 
8 Boyent & May, Limited ....| 12313} 
1 Bryant, Powis, & Bryant .. z1 


100 Cantareira| Water Supply, 

&e., L., 6% Debentures ..|104 
100 Catalinas W. arehouses, &e., 

of Buenos Ayres 6% Debs. i 

10 Ceara Harbour Corportn., L. 


364 City Offices, Limited ...... 8; 94 


100 | D> 43% Mort eee Bonds. .| 98100 
12 City of Lond. Real Pro yerty| 16 17 
10 (City of Santos Impts., Lim., 


UE conns shepe¥ 0h.0a% 12 13 





6 |Cie. Genl.des Asphalt. de F. | 


BN: chines cs dens5e wt 

5 \Colorado Nitrate ..........; 1Ugi1) 

100 ‘Crystal Palace, A .......... i 
Do B Redeemable........ 1 

100 | Do 6% First Deb. Stk. 1887)110 115 





100 Do 6{ Second do 
Do 6, Third do 

5 [Dalgety & Co., Limited ....{ 737 

100 Do 44% Perp. Deb. Stock. . nag 12° 






100 | Do 4y, ‘Trred. Deb. Stock.. 8 110 


7 Devas, “Routledge & Co., Lea’! 5 
3 |E. C. Powder, Limited ...., 5 
5 |Egyptian Cigarette, &c., L.| 1 


10 |Eley Brothers, Limited ....| 40342 


1} English & Austin. Copper, ‘Li! |} gl 
1 |Forder & Co._.......--+++5- , 
| 14 |Fore Street Warehouse, L.| 8 


| 10} Foster, Porter, and Co., L.) 15 16 
5 General Hydraulic Power.1. 93 10 


| 10 |G. KynochandCo., L., Pref.| 8 


6 |Harrison, Barber, & Co., L.| 53 63 
8 |H. H. Vivien&Co.,L.“A’ Prt; 6 

5 |Hildesheimer & Co., L. .... { 
10 | Hotchkiss Ordnance, ewes | 304 
10 | Do7% Preference ........ 8F 
0 | DobZ ? Mortgage Debs..... | 97 lol 
34 Howell and James, L....... | 2 

6 Humber & Co., L........-.- 334 


100 Impd. Industrial Dwellg., L.|!22 124 
| 10 Improved Wood Pavemt., L.| 11}124 
10 Ind. Rub., Gut. Pere., &c. 4 A 164175 


100 Do 44% Debentures ...... 102 


| 5 J. Jensen & Co., Limited . | ae 2 
| 10 |James McEwan, Limited . 


100 | Do 67 Mort. Debs. red. 4. 


| 10 |\John Moir and Sons........ 


100 |La Guaira Corp. Deb. Stock} 101 


| 20 Liebig's Extract of Meat, L.| 57 


10 | Linoleum Manufacturing, L. 26 
25 |Lond. & Glasg. Eng., &c., L,; 3 


24 Lond. Prod.Clear g-House,L | 5} 6 
5 London Stereoscopic, &c., me | 2h 34 


25 | Metropolitan Assoc. ,&e 24 26 
| 10 |Milner's Safe, Limited 
5 |Morgan and Co. , Limited . 4 4} 
5 |Morris Tube, &c., Limited. .| 3h 34 
8 |National Safe Deposit, L...| 3 
| § Native Guano, Limited ....) 2 
8 Nelson Brothers, Limited..| 7 
| 10 |Neuchatel Asphalte, L. ....! } 3 
110} Do7% Preference ........ | 5 6 
3h) Nevada Land and Cattle ..} 243 
3 |New Explosives, Limited ..| 6 6 


0 | 10 |Nobel Dynamite Trust, L... 3 § 
| of : 


\Nordenfelt Guns, &c., i a 

|100 | Do 5% Debenture Stock! ; |/105 

ioe INorton Brothers and Co. »L.| 5: 
6 
2 
2 


= 


6 |Pawson and Co., Limited . 
6 |Phillip Morris & Co., &c., ic| 
5 |Phospho-Guano, | Limited .. 
5 |Prairie Cattle, Limited .... 3 
16 |Price’s Patent Candle, L. . .| 33 
5 |Primitiva Nitrate Co.) L. ..| 3833 
100 | Recife Drainage, L., 57 Deb.| 83 8 
1 
‘ 


1100 | Do 6% Preference Stock ..| 84 87 
| 25 Rio de Janei iro City Imp., L.; 31 33 
.{t 








1100 | Do 5% Debentures ..... 
5 Rio de Jan. Flour Mills 
I. oiecir cnc anal Sele dies 
8 |River Plate Fresh Meat, L. 
7 |Robert Campbell & Sons, L.| 5% 6 
6 |Royal Aquarium, &., L. ..| 3 34 
| &6| Do6Z reference ........ 5 
| 2 |Royal Niger Co., C. & Lim.) 142 
10 | Do fully DE gxckseush.<sie 9 10 
5 |Rudge Cycle, Limited § 
15 |Sadler & Co., Limited 
8 |Samuda Brothers, Limited) 3 3} 
1 |Simson and Mason, Limited 
5 |Sreate s Patent, Limited ..| 9310} 
| 6 America), Limited ..) 1 
5 0 (Russia) limited. ..... 2 
sl tecteccnersy Estates, o oft 5-16 
12 |Telegraph Const., &c. 
5 |Tramways & Gen. Whe i 41 


|. 20 United States Rolling Stock} 84 

100 | Do6% Debentures ....... 104 6 
100 | Do6% Bonds 1889 ........ 103 
100 | Do Collateral Trust Bonds} 92 
10 |Val de Travers or L.| 13 
10 |Waterlow Bros. & Layton, 











EN vaso ccrereea seas s | 17 

1 |Welford and Sons, ~~ 2' 

6 |Wickens, Pease, & Co., 3 

1 |W. B. Fordham & Sons, i 1 

‘ 3) Young's Paraffin, &c., ee Ee 





|Regent’s Canal, & 
Southam »ton Dock 30 34 
Debenture Stock 113 16 
Suez Canal Shares 


FINANCIAL, LAND, AND 





Surrey Commercial Dock .. 


COMMERCIAL, INDUSTRIAL, 
& 





6 
5 
33 





1 , Aerated Bread, , Limited 
5 Aluminium (L) ‘A’ 
3 |Anglo-American Brush .... 


d 
100 |Artizan’s, Lab.,& Gn. Dwell.,| 

















INVESTMENT. 
5 Seta 
2|3 | Name. \Closng 
ale | | Prices. 
| 1 | Agricultural of Mauritiu L.| 1 


| g\ American Freehld. Land t.| 
| of London, Limited ...... 1 
4 | Assets Realization, L....... | 9 
2 |Australasian Mortgage and 
Agency, Limited ........ 





oo 





| Dec. 8, 1888. 


FINANCIAL, &c.—Con. 








Name. |Closng 











Caledonian and Australas'n 
arene and Agency .. 
Canada Compan 
Canada North-West Land, L 
Central Argentine Land. . 
Col. Invest. & Agy. of N.Z, I. 
Colorado Mort. & Invest 
Credit Foncier Eg: 
Do Land Mort. 
Credit Foncierof Maurits L | 
Debenture Corporation i | 
Freehold Trust of Aust., 
Gen. Assets pact is 





f Impeni al Properiy Inyst., L.| 
International Financial, ‘L| 
Towa Land, Li nited .| 
Irish Light Rie. ,&e., 
Land Corp. of Canada, Li. 
Land Mort. of India, L. 
Do 5% Debentures 
Land & Mort. of Egypt, i 
Do 5% Mort. Deb. 
Land Securities, Limited . 
4|London & S. African Exp.. 
London Financial Assn., 
Mauritius Land, &c. 
Natal Land, &c., Limited ||| 
Do 8% Preference 
National Discount, nee i 
Nat. Mt. & Agency of N.Z.,L 
New S. Wales Mort. Loan &| 
A zency, Limited 
Zealand Land Mort., 
N Zealand. Ln.& Mer Agny Ul 
Do Perpet. Deb. 4% 
N. Zealand Trust& Loan, L. 
Do Preference 
Newfoundland Land L.. 
North British Austlsn., L.. 
Guaranteed 
Otaga & Southland Invest- a " 
ment, Limited 
Peel River Land, &c., lL... 
2 |Queensl. Invest, & Ld. Mt.,L. 
Do 4% Perp. Debentures. . 
Scottish American Invest., 





62 37 


1 23 





south ‘Anstralian 


Ise k Exchange 4 7 
§\ Texas Land and Ricwnen! 


: 
5 





Trust and Loan ofc ‘anada.. | 


cone 


|Union Dise ount of Lon ca, 


Le .) Ordinary | 


122 
100| Do4}% Irred, Deb, Stock!110}11 
30 |Van iis Land ie! ; 
1 Western Mort. & 














FINAN CL \L—TRUSTS. _ 





[American Tn Invst. Trust, Ltd. 


Army & Navy Invest. cota." 
Limited, Pref 
Bankers’ Invest. Trust .... 


IR. Goldsborough & Co., L.| 181 
Richard Hornsby & Sons, L.| 33 4 


J 


1100 | Do 5% Debentures........ 98100 


Invest. Trust, as 
Do Deferred............ ‘ 
Do 4% Per. Deb. Stock . 
|Foreign& Col. Gov. Tst.L.P 
ee 
Govmnts. Stk. Invest, L., Pf. 
|_ Do 44% Debenture Stock. . 
Mercantile pares. &General 


Do Deferred TSock 
Do 4 X% Debenture Stock .. 
Municipal Trust, Ltd., Pref. 





Omnium Investment Pref. 
Railway Debenture ‘T'rst, J| 
Do 5% Debs., red. at 107, 
Debenture Stock. 
/Debenture re 
Railway Investment, 





|Railway Share Trust, L., Al 
Do B 6% Preference 

River Plate Trust, &c., L. 

Sree Cables Trust... 

& Sth. Amer. Invest.| 

Trust (dm. ) videerney 8 











Alliance & Dub. max. 10 %.. 
panaltie Gas Light 5 % 


> es Limited 





20 Brighton & Hove Gen. Orig. | “8 5 
British Gas Light | 43 6 
Broml'y Consumers — 10% 
Buenos Ayres (New), L. 

Do 6% Debentures 


25 
| 214) Australian A pate. 109 14 Cagliari Gas & Water, L. .. 





Dec. 8, 1888. | 


GAS.—Con, COLONIAL AND FOREIGN 
aa MINES. 
Name. |\Closng - wll 
Prices. 


se ht& Coke A, Ord. ..'250 54 
s Light & Coke A, Ord. ..'2 
= i B, 4% Maximum .... 100 56 
Do C, D, & E, 10 % Pref... 257 6: 
Do F,5/% _- 125 
Do G, 74% - 132 
Do H, 7 { Maximum ..../107 7 
Do J, 10% Preference... ./255 6 
Do 4% Debenture Stock. .|118 2 
Do 44% _ pss | and 
»| Doby% — wee LTB 
Hong Kong and China ....| 20 2 
00 | Imperial Continental 
6 |Malta & Mediterranean, L.. 
34} 2 Mauritius, Limited . | $1 
100 |100 | Met. of Melbourne 5 % Deb. \113 15 
20 | 20 Monte Video, Limited ....) 19 2 
2 6 Oriental, Limited. ........ 
43) Do New 
1 Do New, 1879 ...-.....4+- 
6 Ottoman, Limited 
10 |Para, Limited.............. } 6} 6} 
10 | 10 San Paulo, Limited 15$16} 
Stk |100 South Metropolitan, A ..../2 
stk |100| DoB i 


| 00 oe > 
fo bed | Do Perp. 5% Deb. Stock 135 40 


5 | 6 |Tottenham & Edmatn Gas 
| “| Light & Coke Original....! 11 13 


COAL, IRON, AND STEEL. 
10 Barrow Hematite Steel, L.; 43 43 


110} Do6% Preference 8 9 } 
| 20 |Bolckow, Vaughan & Co., L.) 143153 


Paid. | 


2 |Alamillos, Limited 

Almada & Tirito Silver, L. 
Anglo-African Diamond, L. 
Asia Minor, Limited 
Australian 

‘British Broken Hill, L 

Cape Copper, Limited .... 
Chontales, Limited 
Colorado United, Limited 
Copiapo, Limited 

Day Dawn P.C. Gold, L. ..1) 
Devala Moyar Gold, Lim. . é 
Don Pedro, &c., Limited .. 
Eberhardt & Monitor, L... | 


to Share; 


- 
- 
-ore 


we 


Oe et et ee OOO SO 
_ 
~~ 


~ 
Cw 


ae 
= 
~ 

oe 


Empire, Limitec 
Fortuna, Limited 1 

6 Frutino. & BoliviaGold, L. | 4 
Llex Gold Mining, L., Pref. d 
Indian Consolted. Gold, L. i 
Linares, Limited 


~ 


POS et OF tet ft at tet pt 


- 


Mysore Gold, Limited .... 3 





~ 
om Sl 


|New Chile Gold, Limited... 0 
4 New Hoover Hill Gold, L. di 
\Old Lout, Limited ........ } i} 
Ooregum Gold, L.,Def.Ord. | | 
| Do 10% Min. Pref. lj 
2 | Panulcillo Copper, L. .... 2 


_ 
—o OF 
oe 


ee ee 
fe 


“ 
aw 


60 |Bowling Iron, L. 
74 Consett Iron, Limited...... 
20 Ebbw ValeSteel, Iron, &c.,L 
6 English Crown epeteet eae 
75 John Brown & Co., | 10 | 10 | Do Shares 7 
[too ena a 1 |“? Ross (N-Z.) United Gid., L 
| 6% 1st Mortgage ........ 95 100 1 | | Ruby & Dunderberg Con. L. 

10 Marbella Iron Ore, Limited, 3} 3} \Scottish Australian, L. 
| 5} Muntz’s Metal, Limited.... 6) 4) Do New 

62 Nantyglo & Blaina Pref. Sierra Buttes Gold, Ltd... 
23 Nerbudda Coal & Iron, L.. -| 2 Do Plumas Rureks 
10 |Newpt. Abrern. Stm, Coal, L 8) | St John Del Rey, Limited 
20 New Sharliston Coll.’s,L. Prf § 2 Tharsis Sulphur& Copper, L 


14/ 23/ |Port Phillip & Colnl. Gd.,L 
5 


~ 
ee 
wat 

'PEEKME SCs ye 


—— 
or 


1 
1 
2 
> 
2 
’ 





PF ans 


20 |Pelsall Coal & Irom L. .... Thdonk ' 
6 (Rhymney Iron, Limited.... Nine L thee 


1 
Do New 4 =| 5 Nate ; 77% 
; ‘ 10 | 10 |United Mexiean, Limited 
| DoT% Debentures, 1899 .. 1/17 Wentworth Gold, Limited 2, 


Sydney and Louisburg Coal =. = 
SHIPPING. 


Or mt 8S m= nS BO 


wom 
- 


and Railway, L., Ord... 
Do 10% 1st Preference....| 74 8} | ———— nite inlaeere-ataiete 
Do 6% 2nd Preference .... 16 | African Steam Ship ran ae 
Vancouver Coal, Limited .. } 12 12 Amazon Steam Navigation 
Vickers, Sons, & Co., L.Ord.| 6; 20 | 14 (Castle Mail Packets, L. .... 
Do Preference 93 ¢ 2 20 Cunard Steam Shipping, L. 
West Cumberland In.&Stl.L) 4 14 | 20 | 10 ee 
eel ennai : 5 | 16 |General Steam Navigation. . 
ie 10 Do 5%, Preference 
BRITISH MINES. 10 |_ Do 5%, 1877 
ape llinnoedly , f 5 MercantileSteam Ship, L... 
2 Devon Great Consols, L. 5 10 | National Steam Ship, L. 
4 Great Laxey, Limited .. { 8 New Zealand Shipping, L... 
-. | 7/5/7 South Condurrow ht | 16 |Orient Steam Navigation .. 
South Wheal Frances .. 50 | Peninsular and Oriental 
Tin Croft Do New, 1867 
Weardale Lead, L. /Royal Mail Steam 
West Bassett Shaw, Savill & Albion, L. ..| 
West Wheal Seton 4 | Union Steam Ship, Limited 
Wheal Bassett a § ° Do New | 
Wheal Grenville 





(Continued from page 1557. ) 


OrHeR DrysaLTERY Goops.—The market tor Gambier is quiet. 
November-December shipments, after selling at 24s 9d to 25s, now 


offer at 3d less. 200 boxes cutch have sold at 25s 6d for R.S. | 


slabs. At auction, 558 bags Madras turmeric were bought in at 
Ys 6d, and 121 cases China galls at 65s. 186 tons Divi Divi with- 
rawn. 

Drvucs.—Aloes steady. Camphor neglected. Bark, East Indian 
cinchona and South American, sold in public sale last Tuesday at 
steady prices. Gum arabic quiet. Olibanum also little doing. 
Musk and rhubarb steady. Essential oil mostly neglected. 
Ipecacuanha firmly held. Opium, moderate sales at former rates. 

CuEmicaLs. —There has not been any alteration of importance in 
the market. Sulphate ammonia is weaker in price. Cream tartar 
quiet. Tartaric acid remains dull. Citric acid also. More demand 
for chlorate potash down to 54d, but 58d now the nearest price. 
Soda crystals have not maintained the recent advance. Bi-carb, 
£5. 2s 6d. Sulphate copper hardly so strong as last week. 
German quinine steady at the decline accepted during the week. 

Merats.—There has been a sharp decline upon imported tin, in 
anticipation of further large shipments, but the visiole supply is 
at present moderate. The landings of tin in London last month 
were 1,572 tons, deliveries 1,737 tons (including 235 tons transhipped 
to America), leaving the stock at the close 3,278 tons, against 5,583 
tons in 1887 at same date. Yesterday abeut 250 tons Straits sold, 


closing at £97 15s to £98, cash; £98 7s 6d to £98 10s, three | 


months. Banca, in Holland, 594fl. Copper has varied in price 


slightly, with business of moderate extent, latterly at £77 10s, cash, | 


g-mb. or g.o.b. Sales to the Syndicate, three months, at £78. 


Visible supply in England and France, 95,800 tons, against 45,120 | 


tons at same date last year. Silesian spelter has advanced, but is 
now quiet. 120 tons London rolled sheet zinc, by auction, went 
10s lower, viz., £20103. Lead iseasier tobuy. There has not been 
any further movement in Scotch pig-iron, with the stock in store 
still showing an increase. Prices weaker in Glasgow yester- 
day, viz., 41s 8d, cash ; 41s 11d, one month. Quicksilver in second 
hands offers at a further decline. 

Lixsrep.—Prices are fully 1s 6d lower, with a great market and 
large imports. Calcutta, 42s to 42s 6d; next two months about 
42s 9d, and about the same for distant periods. New crop spring 
shipment, 38s 9d to 39s. Bombay to London, 43s; Hull, the same 
price. December-January shipments, 42s accepted for Calcutta on 
the spot. Supplies of Bombay afloat are relatively small. Azof 
on passage sold at 40s 6d; La Plata nominal. 


Name. Closng 
Prices. | 


- 
Se 


a 


El! Callao Minin + 2 
3 


- 
Se RE er ee 


~y 


|Mason & Barry; Limited .. | ivj10 

|Montana, Limited 1) 1 3 ‘ ce. | 18 
i 34) 5) 4 |Direct Spanish, Limited.... 

Namaqua Unitd Copper,L 4 4 


16/6 New Emma Silver, L. fe Ae | 10 | 10 | Eastern, Limited 


1 

i 

1a! 

24) 6) 
‘ Pestarena United Gold.... |¢, 3-16 100 |_ Do 57, 1900 102 10: 

122/ I 2 83! 99 | 99 |Pontgibaud Silver Lead .. 8410 100 Eastn.&Sth. Afen..5%Mt.Deb 102 5 


0 
5 |Richmond Con., Limited.. 23 3} | 10 |Globe Telegraph & Trust, L.| 6g 6 
100 /160 |Rio Tinto L. Mt. Bnds., 1880 102 103 10 | Do 6% Preference } — 
100 100 | Do5% 2nd Mortgage .... |100 101 10 ‘Great Northern i4 


3 728 
10j114| 10 | 10 Do5% Preference .. i 
(Union Steam Ship of N. Z.\ 1213 | 2) 2 \Brazilian Street, Limited...) 1) 1 
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TEA AND COFFEE. TRAMWAYS, &c.—Con. 


| . : 

= | Name. lctosng a | 3 

| Zz | Prices. | & | F Name. igicens 
{ 


Assam Tea 2 | 10 | 10 |Bristol, Limited | 10 
British India Tea, L. 5 5 |Buenos Ayres and Belgrano, = 
Darjeeling Tea, Limited... .| 2 | Limited, Preference 
Dooars Tea a 93103 |Stk 100 | Do 6% 1st Deb. Stock .... 
Eastern Assam. Limited ..| } 6 | Calais, Limited 
Jokai (Assam) Tea, Limited) 144154/ 10 | 10 
Jorehaut Tea, Limited ....| 40 42 | 10 | 10 
.{ Lanka Plantations. Limited) 44 5} 
| Lebong Tea, Limited 12 13 |100 |100 | Do 5% Debentures 
{ 


| 
Luckimpore Tea, Limited. .| 5 | 5 \City ef Buenos Ayres, L. 
Ouvah Coffee. Limited ....| } 1100 | Do Per. 6% Deb, Stock | 
Upper Assam Tea, Limited | 1 \Continental Met. Trams. 
{ } Ordinary, Limited 


[aaa eee 10| 10 [Dublin United’ nn. 


|Edinburgh Street 
|Glasgow Tramway, &c., L.. 





1 
100 100 |African Direct, L., 4% Debs.; 98 100/ 10 
‘Stk |100 Anglo-American, L 54485) 10 | 
(Stk 100 | Do Preferred 74) 10 Hull Street Tramways .... 
{Stk 100 | Do Deferred 5h] 6 Imperial, Limited 
10 | 10 |Brazilian Submarine, L 3h13 |Leicester .. sso ss 
|100 100 | Do5% Bonds 101 10 Liverpool United Tram., &. 9} 
| 3) 2.Con. Telephone & Maint., L. London, Limited 134144 
} 10 Cuba, Limited | | Do 6%, Preference .. 139149 
} 10 | 10 | Do 10% Preference i9 |... | -. | Do Founders’ Certificates) 13 15 
| Dos% Debenture Stock ..|107 111 
London General Omnibus, L|190 200 
London Road Car, Limited| 4 4 
London Street if 


= 


; 5| & Do 10% Preference 
4| 20 | 20 |Direct U.S. Cable, L. ...... 
10|10! Do 6% Preference North Metropolitan. . .-| 17918 
j}100 100 | Do 5% Red., 1899 Nerth Staffordshire ........ 
4 )Stk 100 | Do 4% Mort. Deb. Stoek .., Nottingham and Dist., L... 
4 10 Eastern Extension, |Provincial, Limited 
+ \100 | Do 6% Debs., red. 1301... |Sheffield 
Southampton .. 
South London 
Southwark and Deptford 
Limited 
Sunderland, Limited .. 
16 | Tramways of France, L. 
100 | Do 56% Debentures (1880) . .|102 105 Tramways of Germany 
100 | Dod” Debentures (1883) .. 103 106 |Tramways Union, L. .. 
25 Indo-European, Limited |. 33 40 |, Do 5% Debentures 
| 10 |London Platino-Brazilian,L) 748 | 5 | 5 |Vienna General Omnibus .. 
100 | Do 6% Debentures. ... Wolverhampton, Limited .. 


11/ |Oriental Telephone, L. 
WATERWORKS. 


8 |Reuter’s, Limited 
100 |Submarine «<a 
5 |United Telephone, Limi 20 |Alexandria, Limited 
|Antwerp, Limited 
Chelsea, Ordinary 


2}| Do New 
10 | 10 — ar Limited .... 
100 |100 Jo 5% Debentures........ 96 99 } i rt 
10 | 10 |West Coast of America, L..| 9 94 = | 10 \Gotne Vatliog ee wee 104i 
100 |100 | Do 8% Debentures........ 121 25 |stk 100 |East London 200203 
15 | 15 |Western & Brazilian, L. | 12213}) 60 | 50 |Grand Junction, max. 10% 
rey i ne cemeeees | 6§ 6§istk 100 Kent . a ee 
7 73 Jo Deferre 6; 64 + 
100 100 | 1o 6% Debentures A, i910 109 112 | heey ee tee Fars 
100 100 | Do6% Mort. Debs. B, 1910 109 112 Lambeth, maximum 10% 
10 | 10 |West India & Panama, L...| 1§ 13 yoo | °” = * 
| 


10 (German Union Tel.&Trust,L! 9 % 








(@ 


Do 47, Debenture Stock . .| 
|New River, New 
| Do 4%, Deb. Stock 
i ‘is éan penenenre oy in 
. - | essa, L., A 6% Pref | 45 
»| TRAMWAYS anv OMNIBUS. |100 /100 |_| Do 5%, Debentirre Bonds..| 88 92 
lion ear amma’ ________ {100 |100 | Pernambuco 1st Debenture! 

5| 5 Anglo-Argentine, Limited..| 5} 53 | | Bond |103 106 
Stk |100! Do 6% Debenture Stock ..|126 31 . )Portland (U.S.) Water 4% 

10 | 10 ‘Barcelona, Limited 11 12 | | Mortgage Bonds 95 96 
10 | 10 Belfast Street 14 ola 100 Southwark, &c., Vauxhall,| 


| 10|10| Do6% First Preference ..| 11512 
4} 10 | 10 | Do62 Second Preference 11413 100 
2} 1000 1000, Western Union 7% Bonds ../117 122 Stk 
3 | 100 100 | Do 6% Sterling Bonds.. ..'102 4 











| 10 | 10 Bordeaux Tramway, &c., L, Ordinary 
10| 5& \Tarapaca, Limited 
Stk! 100 ‘West Middlesex 


Ors.—The stock of olive is in narrow compass, and prices 
firmly supported. Spanish for spring shipment quoted £32 10s 
ver tun, ec. and f. Crude sperm steady at about £45 per tun. 

inseed oil has again declined during the week. The market 
| is now steady but quiet. On the spot, £18 5s to £18 7s 6d; 
January to April, £19 to £19 2s 6d ; May to August, £19 7s 6d to 
| £19 10s. English brown rape scarce at £30; next two months 
| 5s to 103 less. Cocoa-nut firm: Ceylon scarce, at £27 ; Cochin, 
£28 10s to £29, being dearer. To arrive sales of the former at 
| £25 5s to £25 10s, c.i.f. terms, and the latter for spring shipment, 
£25 17s 6d to £26, c.i.f. terms. 

PetTROLEUM Or.—Very little change has transpired in this 
market, which remains quiet. American 69d to 64;d; next three 
| months the same. Russian, 63d to 6%:d4; forward down to 53d. 
| Sprrits TURPENTINE steady. American, 34s 6d to 34s 9d; 
| January to April, 35s 6d to 35s 9d. These prices are rather higher 
than at the close of last week. Visible supply 21,900 barrels, 

| against 20,490 barrels at same time last year. 
TaLLow.—The market is strong, and shipments from Australia 
| comparatively light. Total stock here at the end of November 
reduced to 7,125 packages. Deliveries to date show an increase 
of 6,500 packages upon those of 1887. 

Tosacco.—There has been nothing of any particular interest 
transpire in this market during the past week : no transactions of 
importance have been entered into, but some few sales have made 
of American, partly at current prices. A fair business was done in 
substitutes. 


' 





POSTSCRIPT. Fripay Evenine. 

SuGar.—The public sales have gone at fully Tuesday’s rates for 
crystallised West India. 472 packages Natal sold ; syrups, lls 6d 
to 12s 6d ; concrete, 10s 9d. 

Corrrr.—At auction, 85 casks 14 barrels 29 bags Ceylon brought 
full rates. 437 bags East India sold steadily. 1,351 bags Brazil 
| were chiefly bought in. 402 bags foreign sold on former terms. 
| Rice.—No business done. 

Srices.—Quiet market to-day. 
SuHeiiac. — Further business in TN Secondhand orange to 


arrive at previous rates. 
i MarTALs. 
Straits Tin Congas go> Scotch Pig-iron. 
| Closing prices £98 12s 6d to £98 15s 77 10s “ 4ls 
| Last year at this date. £166 £77 5s to £70 10s. 42s 10d 


TaLLow.—1,057 cwts. Australian by auction, three-fourths sold 
at full rates to 6d advance. 
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[THE RAILWAY DEBENTURE 


TRUST COMPANY (LIMITED), FOUR AND A- 
HALF PER CENT. DEBENTURE STOCK. 
Notice is Hereby Given, that the TRANSFER 
BOOKS of the above Stock will be CLOSED from 
Saturday, 15th December, to Monday, 31st December, 
both days inclusive, preparatory to the payment of 
the interest for the half-year ending December 31st, 


1888.—By Order, 
W. CHAMBERLAIN, Secretary. 
4, Bank buildings, London, E.C. 
7th December, 1888. 





, r ny) 
BUTE DOCKS COMPANY 4 PER 
CENT. DEBENTURE STOCK. 

Notice is hereby given, that in order to prepare the 
warrants for the interest due on Ist January, ! Ss9, 
the BOOKS kept for the registration of TRANSFERS 
of the above-mentioned Stock will be CLOSED on 
Thursday the 20th inst., and that on and after the 21st 
inst. the Stock will be transferable ex-dividend. 

For the Bute Docks Company, 

FREDERICK J. PITMAN, p. Secretary. 
22a Queen Anne’s Gate, Westminster, 
7th December, 1888. 





TEMISCOUATA RAILWAY.— 


Notice is hereby given, that the Treasurer of the 
Government having remitted the amount required 
for the payment of the guaranteed coupon due Ist 
January next, on the 5 per Cent. Sterling First 
Mortgage Debenture Bonds of the above railway, the 
same will be PAID at Lloyds Barnetts and Bosan- 
quets Bank, London, on and after the Ist day of 
January. 

Coupons must be left three clear days for inspec- 
tion. ARMSTRONG & CO. 
34 Old Broad street, London, E.C. 


R19 TINTO COMPANY 
: (Limited). 
Issue of fresh Coupons for Share Warrants to Bearer. 

Notice is hereby given, that on and after Tuesday 
the Ist day of January, 1889, fresh sheets of Coupons 
will be issued in exchange for the Talons now attached 
to the Share Warrants to Bearer. 

Talons for exchange in London must be deposited 
at the Company’s office fifteen days beforehand to 
allow of the preparation of the new sheets, and may 
be sent in at once. 

Talons for exchange in Paris must be deposited at 
the offices of the Société Générale, Rue de Province 
54. 

Talons for exchange in Bremen must be presented 
at the offices of the Deutsche Nationalbank, Bremen. 

Lists for depositing the Talons may be had on 
application at the Company’s offices, or will be sent 
by post.—By order of the Board, 

R. J. FENNESSY, Secretary. 

Offices of the Company, 30 St Swithin’s 

lane, E.C., 1st December, 1888. 





MADRAS RAILWAY COMPANY. 


Notice is hereby given, that the THIRTY-SIXTH 
HALF-YEARLY GENERAL MEETING of the Madras 
Railway Company will be held at the City Terminus 
Hotel, Cannon street, London, E.C,, on WEDNESDAY 
the 12th of December next, at 12 o’clock noon pre- 
cisely, in conformity with the terms of the Company’s 

of Settlement. 

And notice is hereby further given, that the Transfer 
Books of the Company will be Closed from Monday 
the 3rd day of December, to Monday the 31st day of 
Deeember next, both days inclusive, for the above 
purpose, and for making up the interest accounts to 
the 3lst proximo. 

The Interest Warrants will be forwarded to the 
proprietors whose names are registered on the 8rd 
proximo in the Books of the Company. 

Deeds of Transfer are not received at the offices of 
the Company while the Books are Closed.—By order 


of the Board, 
JULIAN BYRNE, Secretary. 
Company’s Offices, 61 New Broad street, 
London, EC., 16th November, 1888. 








BONDED DEBT OF SOUTH 
AUSTRALIA. 


The Bonds due on the ist Jan next, and the 
Interest due at the same date, will PAID by the 
National Bank of Australasia, No. 149 Leadenhall 
street, on and after that day, between 12 and 2 o'clock. 
Saturdays between 12 and 1 o'clock. The Bonds and 
Coupons then due must be left at the office of the 
undersigned at least three clear days for examination, 
and will be received from this date. 

It will be a convenience to the Agent-General if 
Bondholders would send in their Coupons during the 
first and second weeks in December. 

The lists to accompany the above can now be 
obtained on application either at the National Bank 
of Australasia, 149 Leadenhall street, or at this office. 

ARTHUR BLYTH, 
Agent-General for the Government 
of South Australia. 

No. § Victoria chambers, Westminster, 

December 1st, 1888. 





[THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue PER- 
PETUAL ANNUITIES, having the effect of Permanent 
Stock, and also to receive LOANS OF MONEY on the 
security of their Bonds, for various periods at the 
option of the lenders. 

For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the Board, 
EDWARD GITTINS, Secretary. 





GOLONTAL BAN K. 


(Incorporated by Royal Charter, 1836.) 
Subscribed Capital, £2,000,000. Paid-up, £600,000. | 
Reserve fund, £130,000. 

The Court of Directors of the Colonial Bank 
hereby give notice, that in pursuance of the pro- 
visions of the Charter, a HALF-YEARLY 
GENERAL MEETING of Proprietors will be held at 
the Bank House, No. 13 Bishopsgate street, Within, 
on THURSDAY, the 8rd January, 1889, at Two o'clock | 
precisely, to receive the Report of the proceedings of 
the Corporation and for the election of Five Directors 
and One Auditor in the room of the following gentle- 
men, who go out by rotation, viz :—Lewis Hill Bliss, 
Esq., Spencer Henry Curtis, Esq., Rudolph Alexander | 
Hankey, Esq_, David Quixano Henriques, Esq., Edward 
Brodie Hoare, Esa,, M.P., as Directors, and Colonel 
Francis Gordon Hibbert as Auditor, all of whom be- 
ing eligible, offer themselves for re-election. 

The Transfer Books of the Corporation will be | 
Closed on the 15th December, 1888, and re-opened on | 
the 3rd January, 1889.—By order of the Court of | 
Directors, 

EDWARD CARPENTER, Secrerary. 

13 Bishopsgate street, Within London, E.C., 

6th December, 1888. 





Shipping. 





P AND O. MAIL STEAMERS 


FROM LONDON TO 


| BOMBAY, GIBRALTAR, MALTA, 


BRINDISI, EGYPT, ADEN, and 

MADRAS, vii BOMBAY. 
CALCUTTA, COLOMBO, a) 

STRAITS, and JAPAN, AUSTRA- | Every alternate 

LIA, NEW ZEALAND and | Week. 

MANIA, 


Every Week. 


Cuzap RetuRN TICKETS. 

For particulars apply at the Company’s Offices, 
122 Leadenhall street, E.C., and 25 Cockspur street, 
London, 8.W. 





Australia, Tasmania, New Zealand. 
‘THE ORIENT LINE STEAMERS 


Leave London every alternate Friday, calling at 
Plymouth, Gibraltar, Naples, Suez, and Colombo. 





T° STOCKHOLDERS OF 


SUTRO TUNNEL COMPANY. 

A decree for foreclosure against the Sutro Tunnel 
Company has just been entered in the United States 
Circuit Court, ninth circuit district of Nevada, and 
the property of that Company WILL BE SOLD 
thereunder at an early date. The Reorganisation 
Committee hereby gives notice, that Stockholders ef 
that Company will be allowed a final opportunity to 
protect their hitherto unassented stock by subscribing 
to the new bonds, and depositing their stock as here- 
tofore advertised. Subscriptions to said bonds will be 
received at the Union Trust Company, No. 73 Broad- 
way, New York, at the following terms, to wit, 55 cents 
— share, assenting from the date hereof to Novem- 

er 3, 1888, at 12 noon, and thereafter 6@ cents per 
share, assenting until January 2, 1889, at 3 p.m. Sub- 
scribers to the bonds will receive Trust Company 
certificates, entitling them to the same number of 
shares as those deposited by them, and 1 dollar in 
bonds for each 55 cents and 60 cents respectively paid 
by them. Interest at the rate of 4 per cent. will be 
allowed on subscriptions from date of payment. Pay- 
ment should be made by cheque on New York to the 
Union Trust Company, and should be accompanied by 
the stock duly endorsed in blank and an authorisation 
to the Union Trust Company. Blank forms for this 
authorisation, and copies of circulars, can be obtained 
upon application at the Union Trust Company’s offiee, 
or at room 19, seventh floor, Mills building, New 
York. 

Dated, New York, October 3, 1888. 


H. R. BALTZER, oe 

GORDON MACDONALD Reorgani- 
P. C. A. M. VAN WEEL + sation 
OTTO LOWENGARD | Committee. 


THEODORE SELIGMAN ) 





DUNVILLE'S OLD IRISH 


WHISKY is recommended by he Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 


leries, Belfast, or at ther London Offices, 4 Beaufort | 


buildings, Strand, W.C; 


JOSEPH GILLOTTS’ 
STEEL PENS. 


Steamers among the largest and fastest afloat. High- 
| class Cuisine, Electric Lighting, Hot and Cold Baths, 


THE | Good Ventilation, and every comfort. 


Managers, F. Green and Co. and Anderson, Ander- 
son, and Co., Fenchurch avenue, London, E.C. For 
freight or passage apply to the latter firm. 





Robinson & Cleaver’s Irish 


CAMBRIC (iiies "35 aya P°°% 
Gentlemen’s...... 3s 6d a 


POCKET asics 20 14d per doz, 
Gent's ... 48 lld ao 


HANDKERCHIEFS. 
ROBINSON & CLEAVER, BELFAST. 


MADE WITH BOILING WATER. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK. 
| 





SILVERED PLATE GLASS 

for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver. not liabis 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs,and estimates on appli- 


cation. 
THE PATENT SILVERING COMPANY (Limited). 


T’ CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 





Sold by all Stationers throughout the Werld. 


GOLD MEDAL PARIS, 1878 


frames re-gilt. Old ime re-silvered. 
THE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington Jane, London. 








PUBLISHING BUSINESS FOR SCIENCE OF LANGUAGES AND COMMERCE. 
(Dr P. Langenscheidt) Berlin, 8.W., 48, Friedrich street, 246. 


INANGIAL ANNAL OF T 


HE “MERKUR” FOR 1889. 


Authentical Drawing Advertiser of all Inland and Foreign Lottery Papers, 
all States and Private Obligations to be drawn, all Shares of Railways and 
Industry, and Prior Obligations, Mortgages, etc. 


Composed according to Official 


Communications, and edited by 


DR KARL RAUSCH, 


Chief Editor of the Merkur, and Professor in the Commercial Academy, Vienna. 


Priee 3s. 





310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. 
Quantity and Quotation Tables, &c. 


WHITELAW'S TELEGRAPH CyPHER OFFice, 24 Throgmorton street E.C.; Sporriswoopr & Co., 54 Gracechurch 


phrases. 


street, E.C. ; PauMen & Hows, Manchester; James MacienuosEe & Soxs, Glasgow. 





err 


Also 22,500 English words arranged or 


em 


8 
t 
} 
t 
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Share and B 
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SHARES. 


Nos. 77.201 to. 77,300 100 shares. 
? 158,201 158,300 100 _ 


CIES aS Te 


ve 
oe. 





285,901 286,000 100 _ 
385,401 885,500 100 hen 
511,401 511,500 160 oie 
573,901 574,000 100 aie 
611,301 611,400 100 — 
738,851 738,877 27 oat 


727 shares. 


BONDS (OBLIGATIONS) THREE PER CENT. 
SERIES A. 


' Nos. 46,001 to 46,100 100 obligations. 
t : 69,301 69,400 100 a8 
' 112/501 112,600 100 J 
f 116,712 116,800 89 _ 
; 119,601 119.700 100 _ 
126,301 126,408 100 ~ 
143,501 143,600 100 — 
149,201 149,300 100 — 
¢ 154,401 154,417 17 — 
' 
806 obligations. 
j SERIES C. 
Nos. 9,101 to 9,105 5 obligations. 
17,741 17,761 21 - 
28,101 28,20 100 — 
35,101 35,200 100 — 
226 obligations. 
SERIES D. 
; Nos. 722,901 to 723,000 190 obligations. 
723,901 724,000 100 = 
796,901 796,000 100 _ 
838,501 838,600 100 _ 
851,201 851,300 100 ow 
863,401 868,500 100 pa 
$85,001 $85,100 100 _ 
885,601 885,700 100 _ 
892,901 893,000 100 _ 
908,201 908,300 100 — 
914,301 914,406 100 - 
953,401 953,500 100 atm 
969,701 969,800 100 ae 
981,801 981,900 100 an 
981,901 $82,000 100 _ 
998,501 998,600 100 _— 
1,024,801 1,024,900 100 
1,053,120 1,053,200 81 — 
1781 obligations. 
SERIES F. 
( Nos. 2,990,501 to 2,990,600 100 obligations. 
* 2,995,301 2,995,400 100 is 
i 3,032,101 3,022,200 100 ~ 


3,110,501 8,110,600 100 _ 
3,123,718 8,123,800 83 wilh 
3,146,701 3,146,800 100 ane 


588 obligations 


m 


SERIES H. 


SOR ROT 
Z 
z 


39.201 to 39,300 100 obligations. 
70,701 70,800 100 _ 
76,401 76,500 100 —- 
82,801 82,900 100 —_ 
124,801 124,900 100 _— 
; 157,101 157,200 100 — 
' 174,301 174,400 100 ee 
187,801 187,900 100 aos 
194,401 194,500 100 —_ 
207,501 207,600 100 — 
220,701 220,800 100 _ 
231,101 231,200 100 — 
239,201 239,300 100 — 


287,431 287,466 36 
1,336 obligations. 


SERIES I. 
Nos. 303,801 to 303,900 100 obligations 


313,201 313,300 100 _ 

328,401 328,500 100 _ 

350,801 350,900 100 =< 

356,901 357,000 100 a 

424,101 424,200 100 ~ 

456,201 456,300 100 — 

465,801 465,900 100 a 

467,601 467,700 100 — 

478,301 478,400 190 ome 

492,201 492,300 100 ~- 

507,701 507,800 100 - 

, ‘ 544,220 544,300 81 — 
: 624,101 624,200 100 — 
629,601 629,700 100 —_ 

659,401 659,500 100 -- 

685,201 685,300 100 om 


699,701 699,800 100 


1,781 obligations. 

SERIES K. : 

Nos. 11,801 to 11,900 100 obligations. 
oO 


237,401 237,500 100 
237,701 237,800 100 
259,301 259,400 100 


1,836 obligations. 


20,301 20,400 100 - 
25,501 25,600 100 _— 
27,901 28,000 100 ae 
32,901 33,000 100 om 
72,401 72,500 100 ~ 
127,201 127,300 100 _ 
152,765 152,800 36 _ 
161,301 161,400 100 _ 
174,601 174,700 100 - 
230;801 230,900 100 ~ 


gouTH OF AUSTRIA RAILWAY 


3ond holders are informed that 727 Shares 
775 Three per Cent. Bonds (obligations) were 
N for Redemption in a Public Sitting in Vienna 


Nos. 


Nos. 


os 


’ 


Nos. 


Nos. 


Nos. 


SERIES M. 











3,220,101 to 3,220,200 100 
3,221,601 3,221,700 100 
3,231,510 3,231,600 91 
291 
SERIES 0. 
4,301 to 4,400 100 
71,401 71,500 100 
73,S01 73,900 100 
90,101 90,200 100 
99,401 99,500 100 
122,601 122,706 100 
169,048 169,100 3 
180,701 180,800 100 
187,401 187,500 100 
853 
SERIES P. 
78,101 to 70,200 100 
84,401 83,500 100 
90,001 90,100 100 
122,201 122,300 100 
128,001 128,100 100 
131,303 131,400 98 
143,201 143,300 100 
159,801 159,900 100 
190,901 191,000 100 
893 
SERIES 8. 
1,124,801 to 1,124,900 100 
1,153,901 1,154,000 100 
1,166,501 1,166,600 100 
1,172,301 1,172,400 100 
1,198,701 1,198,800 100 
1,220,101 1,220,181 $1 
1,221,601 1,221,700 100 
1,235,201 1,235,300 100 
1,253,501 1,253,600 109 
1,254,101 1,254,200 100 
1,316,301 1.316,400 100 
1,341,301 1,341,400 100 
1,404,501 1,404,600 100 
1,425,601 1,425,700 100 
1,431,201 1,431,300 100 
1,463,301 1,463,400 100 
1,465,101 1,465,200 100 
1,436,101 1,486,200 100 
1,781 
SERIES T. 
1,505,701 to 1,505,800 100 
1,525,801 1,525,900 100 
1,526,001 1,526,100 100 
1,538,801 1,538,900 100 
1,581,301 1,581,400 100 
1,633,301 1,633,396 96 
1,648,201 1,648,300 100 
1,657,201 1,657,300 100 
1,660,301 1,660,400 100 
896 
SERIES U. 
3,254,301 to 3,254,400 100 
3.281.701 8,281,800 100 
3,308,401 3,308,500 100 
3,345,901 8.316,000 100 
3,367,501 3,367,600 100 
3,423,317 8,423,900 84 
584 
SERIES V. 
2,798,101 to 2,798,200 100 
2,837,519 2,837,600 82 
2,886,001 2,886,100 100 
2,891,501 2,891,600 100 
2,906,901 2,907,000 100 
2,910,301 2,910,400 100 
582 
SERIES X. 
2,002,201 to 2,002,300 100 
2,042,801 2,042,900 100 
2,082,501 2,082,600 100 
2,121,001 2,121,100 100 
2,193,701 2,193,800 100 
2,213,001 2,213,100 100 
2,226,401 2,226,500 100 
2,258,401 2,258,500 100 
2,306,001 2,306,100 100 
2,424,401 2,424,500 100 
2,445,401 2,445,500 100 
2,490,701 2,490,800 100 
2,494,501 2,494,600 100 
2,518,101 2,518,140 40 
2,518,156 2,518,200 45 
2,519,501 2,519,600 100 
2,526,201 2,526,300 100 
2,538,801 2,538,900 100 
2,564,601 2,564,688 83 
2,610,001 2,610,100 100 
2,624,201 2,624,300 100 
2,740,001 2,740,100 100 
2,749,501 2,749,600 100 
2,173 
SERIES Z. 
1,720,401 to 1,720,500 100 
1,792,201 1,792,200 100 
1,799,501 1,799,600 100 
1,812,801 1,812,900 100 
1,850,101 1,850,200 100 
1,858,201 1,858,500 100 
1,885,533 1,885,600 68 
1,891,501 1,891,600 100 
1,936,901 1,937,000 100 
368 
Total, 16,775 oblizatior.s. 
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The Shares will be paid off, and redeemed Shares 
(actions de jouissanee) be delivered in exchange from 
the lst May, 1889. 

The Bonds will be reimbursed at 500f from the 
following dates :—(1) the Series A., C., D., F., H., L., 
K., M., O,, P., S., T., U., V., Z., from the 1st January, 
1839} (2) the Series X from the 1st April, 1889, at the 
following places :— 

Paris: MM. de Rothschild Fréres. 

Lyons: MM. Cambefort, F. et C. Saint Olive, and 
Veuve Morin, Pons, and Co. 

N.B.—Interest will cease from the date on which 
the Bonds are redeemable. In case one or more 
coupons having been unduly paid, the amount will be 
deducted on the reimbursement of the capital. 





7 rad * y 
[MPERIAL RUSSIAN GOVERN- 
MENT FOUR PER CENT. LOAN. 

ISSUE of £19,775,000, 500,000,000 francs, 239,000,000 
florins, 404,000,000 reichsmark, 125,000,000 metallic 
roubles, nominal capital. 

Principal and interest free from all Russian taxes, 
Repayable at par in 81 years. Created by virtue of 
the Ukase of his Majesty the Enyperor of Russia, 
under date of the 8-20 November, 1838. 

Messrs BARING BROTHERS and Co., and Messrs 
C. J. HAMBRO and SON are authorised by the 
Imperial Russian Government to RECEIVE SUB- 
SCRIPTIONS for the above LOAN at the price of 
£35 8s 6d per Bond of £98 17s 6d, payable :— 


£s3d 

5 0 0 on Application. 
15 0 O on Allotment. 
20 0 O Ist February. 
20 0 O ist March. 
25 8 6 Ist May. 


Payments may be made in full on allotment or on 
any Tuesday or Friday subsequent to the issue of 
Scrip Certificates under discount at the rate of 4 per 
eent. per annum. 

The subscription list will be opened simultaneously 
in Paris, Amsterdam, Berlin, and St Petersburg. 

The object of the loan is to pay off the 5 per cent. 
Loan of 1877, of which £12,868,980 is outstanding, and 
to make the last payment to the State Bank of Russia, 
as set out in the Imperial Ukase of the 1-13 January, 
138$1. 


The Loan will be divided into— 


Zed Fes. Fl, Rmk. Robles 
Bondsof 1915 6... 500... 239... 404... 125 
ed 9817 6... 2,500... 1,195... 2,020... 6285 
P* 494 7 6... 12,500... 5,975 .. 10,100... 3125 


The interest will be payable quarterly on the Ist 
March, Ist June, lst September, and Ist December, in 
London, Paris, Amsterdam, Berlin, St Petersburg, and 
New York. The first coupon will be payable the Ist 
March, 1889, and will be attached to the scrip. 

The Bonds will be redeemed at par at the same 
places in 81 years by half-yearly drawings. The first 
reimbursement will take place the Ist December, 
1889. 

Holders of Bonds of the 1877 Loan, which by Ukase 
dated 8-20 November, 1888, have been called in for 
payment on the 3lst March 1889, have a right to a 
preferential allotment on the basis of £20 1s 4d for 
each old Bond, and £16 19s 2d for each new Bond of 
£19 15s 6d, provided the deposit of the Bonds for 
conversion be made with the issuing firms on or before 
the 10th December, with the coupon due Ist January, 
1889, and all succeedin eounons attached. The oid 
Bonds thus surre’ dered will be bought at the rate of 
£20 10s 3d per Fond, and the surplus cash will be paid 
by cheques. Bonds not so converted will be repaid on 
the 31st Maich, 1889, at par, plus three months’ 
interest at 5 per cent. 

The Subscription List will be Closed on or before 
the 10th December, at 4 p.m. 

The allotment will be made as early as possible 
after the subscription is closed, and where no allot- 
ment is made, the deposit will be returned. 

In default of payment of the successive instalments 
when due, all previous payments will be liable to 
forfeiture. 

Scrip Certificates will be issued in exchange for 
letters of allotment, and the bonds will be delivered 
against fully paid scrip as early as possible, 

Applications should be made on the prescribed 
form, and lodged at the Offices of Messrs 
Brothers and Co., 8 Bishopsgate street, Within, E.C., 
on C. J. Hambro and Son, 70 Old Broad street, 


‘London, December Ist, 1888, 





()MAHA BRIDGE BONDS OF THE 


UNION PACIFIC RAILROAD COMPANY. 
The following are the numbers of the bonds drawn 
as November, 1888, for redemption om 1st April, 
1889:— 
47 304 731 10388 1477 1733 1952 2249 
94 308 750 1067 1508 1742 1962 2304 
98 319 778 i077 1521 1763 1980 2329 
113 357 802 1083 1539 1764 1989 2347 
1238 390 808 110% 1546 1796 1992 2368 
129 404 840 1202 1559 1800 218 2384 
137 410 843 1209 1578 1828 2033 2416 
148 438 864 1301 1580 1856 2057 2429 
184 49% 880 1307 1584 1861 2081 2436 
194 528 905 1315 1656 1870 2124 2441 
222 546 933 1328 1658 1880 2154 2447 
249 652 O71 1397 1659 1905 2157 2451 
274 657 989 1447 1666 1912 2189 2165 
278 686 996 1451 1674 1913 223) 2493 
234 692 1010 1457 1702 1918 2237 2496 
290 707 10383 1471 1732 1925 








2 TL TTY 


London and San Francisco Bank, Limited, 22 Old 


Broad street, London, E.C., 3rd December, 1883, 
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Banks, &r. 





[HE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authonsed, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £96,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Managing Director. 





[THE BANK OF AUSTRALASIA 


Coegemne by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up capital ... ...........::0.++. £1,600,000 
UIE sac cssccncswdincsvosivecese 800,000 
Reserve Liability of Proprietors 

under the Charter................+. 1,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 

Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Subscribed Capital 
Paid-up Capital ...............+ 
ne 

Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 








HONG KONG AND SHANGHAI 


BANKING CORPORATION. 

Paid-up Capital, $7,500,000. 

Reserve Fund, $4,000,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court or DIRECTORS = HEAD OFFICE IN Hone 
Ona. 
CoMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

MANAGER—David McLean. 
BankErs—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
. aes returning from China, Japan, and 

ndia. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
lnterest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meeting 
n Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30in June 
and 3lst December. 

Transer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, London. 


[THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,600,000 ; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


TERA QUPIOR vsssoccccereseoesis BRISBANE. 


Lonpon Directors. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets Bank Limited). 
E. S. Dawes, Esq. (Gray, Dawes, and Co.). 
vee Gibbs, Esq. (Antony Gibbs and Sons). 
R. M-Stewart, Esq. (Scott, Dawson, and Stewart). 
BanNkKinG and EXCHANGE business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on a 1 ais 
> NS, Manager. 
No. 29 Lombard street E.C. s 





THE ECONOMIST. 








[ Dec. 8, 1888. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinsvreu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £679,000. 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom, 


DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 


JAMES ROBERTSON, Manager in London. 





HEAD OrFice—Toronto. 


AUSTRALIA (Limited). 
Head Office, Melbourne. 


CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 


LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | a Harwood, Esq. 
George William Booker (Manager). 

DEPOSITS received for fixed periods of from one to 
five years, at rates of interest which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transacted. 

39 Lombard street, E.C. 


THE FEDERAL BANK OF AUS- 
TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
Lonpon BOARD OF DIRECTORS. 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 

Banking business of every description connected | 
with the Australian Colonies transacted. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, and the highest rates of interest 
allowed. JOHN H. BUTT, Manager. 


RNGL ISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 


Reserved Liability  ....0..c.ccs.ccseseee £720,000 
i . £720,000 
ee rae £220,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, and 
allows following rates of interest :—Fixed for one 
year, 4%; fixed for two, three, or five years, 44 %. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

73 Cornhill, E..C. JAMES CAMPBELL, Seeretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrick—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund ................4 £920,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 

Capital, £1,000,000. Susscrisep, £500,000. 
Parp-up, £400,000. Reserve Funp, £50,000. 
Heap Orric—E—10 Tokenhouse yard, London. 

BRANCH AT SAN FRANCISCO. 
AGENTS AT NEw York, Messrs Lazard Fréres. 
AGENTS AT PARIS, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 
the ConTINENT of Evropg transacted on favourable | 
terms, and Crepitrs issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


QTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap OFFice. 
10 Clement’s lane, Lombard street, cee E.C. 





Subscribed Capital..........::.00ce0e0 + 4,000,000 
Paid-up Capital .........s00008+ 1,000,000 
Reserve Fund.......... 450,000 





This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 


Branches in Ontario, Manitoba, and N. W. Territories, 
Capital Paid-up—$1,500,000. Reserve Fund, $600,000, 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England 
—LLOYDS BARNETTS AND BOSANQUETS BANK 
(LIMITED), 72 LomBarpD stTR#ET, E.C. 

_SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

D. R. WILKIE, General Manager. 





LONDON CHARTERED BANK 


OF AUSTRALIA. 
_. (Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,209,000 
Reserve liability of Proprietors...... £1,000,000 


Banking and Exchange business of every description 


conducted with the Australian Colonies. 
Deposits RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary, 
Old Broad street, E.C. 


7 HE BANK 
AUSTRALIA, Limited.—Estab. 1841, 


PRINCIPAL BRANCHES—Adelaide and Melbourne, 
Capital, £800,000 ; Reserve Fund, £100,000; 
Reserve Liability, £860,000. 

_ LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 





rectived for fixed periods, Rates can be ascertained | 


on application. 
JAMES ANDERSON, General Manager. 
31 Lombard street, E.C. 


HE NATAL BANK. 


(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 





Subscribed Capital..............:.:ses000 £300,000 
PRMIGD ORAL scccciciiscveesiiccccssesee «© GRE 
ee re 64,225 
Unpsid Capital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £664,225 


Heap Orrick: PIETERMARITZBURG, NATAL, 


The London and Westminster Bank (Limited), | 
Lothbury, London, as Agents for the Natal Bank, are | 


prepared to issue LETTERS OF CREDIT on any of 
= following places in South Africa, and to transmit 

r collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. InN SourH AFRICAN REPUBLIC(Transvaal)— 
Pretoria, Barberton, Johannesburg, Smitsdorp. In 
Caprz CoLtoxy—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal. 

F. BLANKENHORN, 
Cashier. 

H. A. Smira, 

Vice-President. Assistant Cashier. 


THE WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 





C. N. JORDAN, 
President. 
CHARLES J. CANDA, 


PRs tiipangsesanccesesves $3,500.000. 
New York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers. 

Orders for purchase or sale of securities will receive 
careful attention, 

Sterling Exchange bought and sold. Facilities or 
keeping accounts in Sterling Exchange, subject to 
draft in kind will be afforded. The methods of 
receiving such deposits and making payment against 
them will be subject to arrangement. 

DRAW ON 

THE NATIONAL PROVINCIAL BANK | 
OF ENGLAND (Limited.) - London. 

THE UNION BANK OF LONDON (Ld)J 


HEINE AND CO., Paris. 
JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
8. BLEICHROEDER, Berlin. 


Deposits received for fixed periods on terms which | DEUTSCH SCHWEIZERISCHE CREDIT BANE, 


may be known on application. 
J. CHUMLEY, London Manager. 





St Gall. 
F. BLANKENHORN, Cashier. 





OF SOUTH 
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